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THE MONEY MARKET. 


In the early part of the week money was in very short 
supply, and a trifling amount was borrowed from the 
Bank of England; afterwards conditions were more com- 
fortable, but not such as. to stimulate an eager demand 
for bills; the discount market thus remained stagnant, 
with three months’ bills quoted at 33 per cent., and taken 
a shade lower. Yesterday’s batch of Treasury bills went 
at a price slightly more favourable to the taxpayer. 
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Banks’ 

Call... ccccecces 1 
Houses | Notice inkee ood 2 5 
Maske sete Cmeeie : 
The Bank return showed an increase of £4,000 in the 
stock of gold, a decrease of £617,000 in the note circula- 
tion, and an increase of £621,000 in the Reserve. No 
less than 214 millions were taken off the Government 
securities by the liquidation of advances connected with 
the recent conversion operation, and as the Public deposits 
were only 1} millions lower, Other deposits provided most 
of the funds, being 20 millions lower. Currency notes out- 
standing were increased by £134,000 to £ 283,013,100, 
which includes £1,351,500 for notes called in but not yet 
cancelled. The fiduciary issue is £227,711,600, being 
£20,433,800 below the maximum for 1925. 

The statement of the London clearing banks of average 
weekly balances for January shows a slight decline in 
deposits, as may be seen from the table below, which 
gives the aggregate figures of the nine English banks :— 


13 (Jly. 5,’23) 


There is a sharp drop in the cash item after the December 
‘‘ window dressing,’’ but there is an increase of 47 
millions in advances, and of £11 millions in discounts, 
while investments have been further reduced by £7 
millions. Acceptances have expanded by £74 millions. 


Our New York correspondent cables :—Markets are 
Monetary 
ease continues, and in spite of continued exports of gold, 
there is nothing in the present situation to suggest any 
early change in the Federal Reserve discount rate. The 
unfilled orders of the United States Steel Corporation rose 
by 220,000 tons in January, in spite of the fact that pro- 
duction has been at rate of over go per cent. of capacity. 
New buying, however, is slackening, and consumers are 
showing reluctance, in view of the recent price advance, 
to purchase for the second quarter. The steel industry is 
still operating at over 85 per cent., but some decrease is 
expected in March. Profit taking in sterling is considered 
healthy, and has not affected the optimism felt here re- 
garding the resumption by Britain of the gold standard. 


THE STOCK MARKETS. 


There has been no improvement in the general volume 
of Stock Exchange business. There have, however, been 
some big buying orders in the gilt-edged market, and the 
stagnation which has settled upon the speculative section 
has diverted money into Government securities. The 
notable strength of 34 per cent. Conversion Loan has been 
partly due to Government purchases for sinking fund. In 
the foreign market, Turkish and Greek bonds rallied. 
Weakness beset the Home Railway market owing to the 
dividend announcements of the L.M.S. and Great 
Western. Rubber shares are quiet, tea shares flat, while 
oil shares lapsed after early improvement. The indus- 
trial sections as a whole are uninteresting, with shares in 
the “‘heavy industry ’’ under the shadow of labour fears. 
South African mining shares are almost neglected, nor is 
there much interest in any other mining markets. 


THE COMMODITY MAREETS, 


With the exception of the cotton industry, the position 
in the commodity markets is not promising. All the fuel 
markets are depressed. Pig-iron experiences little or no 
demand, and the same remark applies to manufactured 
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iron and steel. A sharp decline in linse 

able, partly in sympathy with the seed. Tin was ; 

demand, but copper was dull. The boot trade ;, ond 
employed, and the hide market has been fairly vlna 
Buyers in the cotton trade have not sufficient confiden 
in current rates to give out large contracts, byt the ae . 
is gaining ground that more favourable opportunitie. 
purchasing are not likely to arise in the near fide i 
cloth for India inquiry has shown some expansion - 
wool market generally is still suffering from the rece, 
decline in wool prices. Wheat values fel] iba 
millers’ buying on Thursday caused steadiness.’ Th, 
sugar market is steady, but tea is quiet. Rubber 
opened steady, but subsequently lacked buyers. Ag 
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FOREIGN EXCHANGES, 

Dealing in the foreign exchange market was once mor 
restricted, with the possible exception of the American 
section, where the volume of business was slightly greater 
than in the preceding week. The market opened weak 
in London on Monday, the low figure of 4.763 being 
reached, but the publication of the British Note to France 


on inter-Allied debts was regarded in New York as a 
bull point for sterling, and the rate rose under American 


‘influence to 4.78}. On Tuesday, 4.78% was once more 


quoted in the morning, but a reaction set in, and by 
Wednesday the rate had fallen to 4.773. Since then 
there has been little change, and yesterday morning deal- 
ings still centred round that figure. The weakness of 
sterling is to be explained chiefly by the extent of recent 
gold shipments from America, where the export of gold 
is now assuming sufficient proportions to affect appreciably 
the gold holdings of the Federal Reserve Banks. In 
addition, the publication of the January figures for the 
foreign trade of this country show a further adverse 
balance of some £46 millions. While lower than the 
figure for December, so large an excess of imports over 
exports must inevitably affect the value of sterling. For- 
ward rates are slightly wider at 3-32 cent per month above 
spot. Continental markets have been extremely quiet, 
but the Paris rate has shown an upward movement. It 
rose to 88.95 on Monday, 89.10 on Tuesday, and 89.3000 
Thursday. Yesterday morning it opened at 89.65. It 
would seem that the prospect of fresh payments abroad 
called up by the British Note, and the difficulties of the 
Herriot Government, which is being attacked by the 
Socialists, as well as by the Right, has made it impos 
sible to retain the franc at its January level of about 88.50. 
Brussels followed the same movement, rising from 93-05 
a week ago to 94.15 yesterday morning. This weakness 
is particularly to be regretted, inasmuch as the recovery 
at the end of last month had brought Brussels with 
three francs of the Paris rate, while now it is once more 
nearly five francs higher. Forward rates in Paris are 
again wider at 36 centimes offered per month above spo 
but in Brussels they are steady round five centimes pr 
month above spot. “Italy, after standing at 115} throug’ 
out the week, opened yesterday morning at 115i 
Amsterdam moved with the dollar, and, after falling © 
11.85% on Saturday, rose to 11.87} on Monday, and now 
stands at 11.874. Switzerland followed the same _ 
falling as low as 24.75 on Saturday and rising as high * 
24.80 on Monday, to open at 24.79 yesterday mares: 
Madrid, on the other hand, fell from 33.45 4 weel 
to 33.70 on Wednesday, but had recovered yen. 
33-62. Some depreciation in the value of Spanis we 
rency was inevitable, in view of developments 11 ees 
but the recovery appears to have been well carrie ' “a 
In Scandinavia, Stockholm has recovered slightly tile 
17.77 to 17.73, and Oslo has been steady at 31-30 ¥™" 
Copenhagen, after rising to 26.90 on Tuesday, ro 
yesterday morning at 26.83, the figure of a wee mo 
Berlin, Prague, Warsaw, Helsingfors, and Riga © o 
remained stable with the dollar, and it 1s satisfactor 
note that Vienna has done the same, in spite of ~ “i 
resolutions regarding Austrian finances Saag! Bult 
Finance Committee of the League of Nations, 4 ans 
pest is steady on sterling at 346,000. In the = ad 
Bucarest is slightly weaker at 940 and Athens dispute 
the latter as a result of the continuance of her a od 
with Turkey. In the East the rupee is steady at 3 she 
while the yen, after touching 1s 7}d in the m 
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NATIONAL AOGOCOUNTS. 


The following table shows the national income and 


expenditure during the week ended February 7th :— 


(000’s omitted.) 
ExpexDITURR. & 
sapply seereseserosesee ° 9,727 | From Revenue Serer eresesseseses nies 
Interest, £¢., 00 Dedt .....0. +++ 8,609 | Taken from Exchequer Balances 8,432 
G@inking Fund ......-0++serecveeee 13,250 
Decrease in Debt .....++.+0+« ee = 
35,508 35,598 


Revenue yielded £ 27,166,000, which compares with 
£30,454,600 during the corresponding week last year. 
Customs yielded £ 1,901,000, against 4,2,068,000. Excise 
produced 1,264,000, against £)1,217,000. Motor 
vehicle duties brought in 41,018,000, against 
£3,070,000. Estate duties, &c., produced £890,000, 
against £,2,530,000. Property and Income-tax yielded 
$14,588,000, against 412,351,000. Super-tax yielded 
42,080,000, against ,2,420,000. Special receipts 
yielded £1,570,100, against £ 2,005,000. The week’s 
operations reduced the National Debt by 47,011,900, and 
caused the following changes :— 








(000’s omitted.) 
£ £ 
Netional Savings Certificates + 500 | Exchequer Bonds............ _ 
4% Conversion Loan ........ + 15,1600 Treasury Bille evesececs ecore ie 
Padlic Department Advances + 15,900 
WUE. senceunerccesossces - + CO 
+ 32,204 — 39,216 


The floating debt was increased by £10,785,000 to 
£79,635 000. 


Pouxclat Year, 1924-1925 (April 1, 1924 to February 7, 1925). 


£ & 
Toul Expenditure .. 680,328,506] Raised by Revenue .. 627,940,980 
Amount wed .. 48,470,529 
Decrease in Balanves 3,916,997 


Total ......006. 680,328,506] Total .....e0.«« 680,328,506 
Eetmares for Year 1924-25, 


& 
Expenditure 786,848,000 
ta edits 3178 000 








£ 
Ordinary Receipts .. 764,050,000 
Bpecial Receipts seee 30,000,000 





Total Ceeeevcece 790,026,000 Total eeeeoeee 794,050,000 
Surplus ..ccccee 4,024,000 





oe any Meetings of the Week.—On later pages of 
ms issue will be found the reports of the following com- 
pane ‘—London Merchant Bank, Sun Life Assurance, 
ate Metropolitan Gas, South Suburban Gas, British 
ean Trust, Sterling Trust, United Serdang (Suma- 
Oilielde gy stttes) Apex (Trinidad) Oilfields, Lobitos 
ime — Home and Colonial Stores. The chairman 
he oo on Merchant Bank took a more cheerful view 
the ee than that expressed by Mr Whigham at 
cd ie of the British Investment Trust. The chair- 
taking a; Sun announced that the company was 

+ -hoguep. and important step of publishing a 
© enon Of assets. This list will be scrutinised with 
cosh en st . insurance circles. The chairman of the 
*xtension fae Gas Company made an appeal for the 
nership, of Ht coal industry of the principle of copart- 
men an na - ich his company is a pioneer. The chair- 
*xamine and ae and Colonial Stores took occasion to 
olies ten ancien recent suggestions that Empire sup- 

; © bought and sold in bulk through official 
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*r the cost of any special work involved. 


we 3 on 
: ~ ‘ “ smal 


THE ECONOMIST. 


eek, stands once more at 1s 7}d. The silver market has | 
i Eastern demand being met by sales from |}. 
Hong Kong is firm at 2s 3§d, but Shanghai is 
3s 17d. Rio has been steady around 5}}d, 
‘ut Buenos Aires has fallen from 453d to 45d and Monte 
Video from 484d to 48d. Continued uneasiness regard- 
ing Chile is reflected in a further fall in the peso from 43 
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OUR SIXTY-SECOND ANNUAL COMMERCIAL HISTORY. 


With this number our readers will find a Sapplement reviewing 
the trend of financial and commercial events at home and abread 
during the past year. A brief survey of events in the Dominions 
and foreign countries is followed by detailed reviews of the 
principal trades and industries of Great Britain. 








INTER-ALLIED DEBT. 


ComMENT in both the British and French Press on the Note 
dispatched by the British Government to France a week 
ago on the subject of Inter-Allied debt betrays consider- 
able confusion as to its real meaning. This is not surpris- 
ing, for the Note is so drafted as to camouflage the fact 
that it modifies the obnoxious principles of the Balfour 
Note while appearing to adhere to them. In two respects, 
it is true, the principles of that ill-starred document 
reappear in the plan envisaged by the present Note. 
Firstly, Mr Churchill says that ‘‘ if and when the pay- 
ments derived by Great Britain from European war debts 
and reparations were sutlicient to provide for the full dis- 
charge of the British obligations towards the United 
States over the full period of such obligations, including 
the payments already made, any surplus would be used to 
diminish the burden resting upon Britain’s Allies.’’ In the 
second place the settlement is to be based on the proposi- 
tion that if payments are normal (assuming probable but 
not full payments from Germany) we shall get about as 
much from Europe as we pay America. But the doctrine 
that we must in all circumstances get as much from 
Europe as we pay to America, and that if Germany does 
not produce it France and Italy must do so, is quietly aban- 
doned. 

The reason tor this lack of clarity is obvious, and 
arises from the attitute towards the debts of public 
opinion in this country, which has been palpably misled 
for more than two years by the terms of the Balfour Note 
itself. Great Britain made an appreciably greater 
financial effort during the war than any of her allies. _In- 
deed, the economic strength of Great Britain carried the 
main industrial and financial burden of the war. A large 
part of our war debt was incurred in respect of loans to 
the Allies. It was the way in which we could best help, 
and the British public are painfully conscious of the extent 
of our effort in the heavy taxation which we are bearing 
to-day. But the Allies’ economic resources were inade- 
quate, and as the war went on we drew increasingly upon 
American supplies. When America came into the war our 
means of raising dollars were seriously constrained, and 
the American Government therefore lent us the money to 
buy food and various essential materials which we could 
oniy obtain from that source. She also advanced money 
for the same purpose direct to France and Italy. At the’ 
same time we continued to lend money to these European 
Allies to buy British coal, to charter British ships, and to 
buy goods ‘which we alone could supply. The Balfour 
Note endeavours to create the impression that our pay- 
ment to America is not part of the war costs chargeable 
against Great Britain at all, and does so by making two 
false suggestions. The first is that our borrowings in 
America were not for our own use; when, in fact, they 
were largely spent upon feeding our own people ; the 
second is that America, unwilling to lend to our Allies, 
handed the money to us to pass on to them; whereas, in 
fact, the United States was lending to the European Allies 
£1,315 millions, while she was lending Great Britain 
£940 millions. The British taxpayer would have just 
cause to complain if he continued to bear a heavier tax 
burden than the European Allies or than the defeated 
enemy. But there is no special characteristic of our 
American debt that differentiates it from other war costs 
or creates a claim in equity that this precise amount 
ought to be repaid to us rather than any other sum which 
Europe can afford to pay. These payments to us should 
and must depend upon the ability of the countries con- 
cerned to carry their war burden. The doctrine of the Bal- 
four Note, viz., that the less Germany pays the more 
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France and Italy should pay to us, has thus no peculiar 
justification. It is, moreover, economically and politically 
unsound, and could never be enforced if German payments 
prove in the end to be very small. 

The new Note, while desiring in a general way to square 
our foreign receipts and payments, implicitly abandons 
this strict doctrine, and, therefore, opens the door to 
negotiation on this difficult question. There are three 
ptinciples on which it has been suggested at various times 
that a settlement of the debt should be made :— 

(1) France and Italy, or either of them, should make 
up the difference between our Reparation receipts and our 
payments to America. This is the impracticable principle 
of the Balfour Note, on which we have already commented. 

(2) Since the ability of our Allies to pay is affected to an 
important extent by their receipts from Germany, they 
should pay us a proportion of those receipts. This, which 
is the precise opposite of the last principle, is the plan 
recently urged by Mr Keynes. 

(3) The ability of our Allies to pay is, however, only 




























pertly dependent upon Germany's payments. Their 
capacity to pay should, therefore, be independently 


assessed at a definite sum on the basis of their financial 
status. 

The present Note invites a proposal from France on the 
lines of a combination of principles (2) and (3), provided 
that the sums proposed are such that, with the help of 
substantial sums from Germany, we shall receive about the 
amount we have to pay to America. 

What sort of settlement is possible on these lines? . We 
do not pretend to be able to read the mind of the Chan- 
cellor of the Exchequer, on the one hand, or to forecast 
any offer that France might make, on the other; and the 
figures which follow are, therefore, only an independent 
attempt to illustrate roughly how such a scheme might 
work out and what burden it would impose on the various 
countries concerned. 


The Note says that the settlement must not assume 
** the full normal yield of the Dawes annuities.’’ Let us 
take 66 per cent. as the probable yield, and assume that 
in three years’ time and thereafter these annuities amount 
to £83 millions, of which £11 millions will be consumed 
in prior charges. Of the remaining £72 millions, accord- 
ing to the recent agreement, the United States will take 
about £2 millions, France £38} millions, Great Britain 
£16 millions, Italy £7 millions, and other Allies (including 
Belgium) £8} millions. The offer we are seeking should 
raise our £16 millions up to the total we are to pay 
America. The Note proceeds to say that we must rule 
out debts which are not at present good assets. This 
means that the Russian debt must be excluded from the 
calculation. The debts due to this country, excluding 
obligations of ‘the Dominions and _ reconstruction loans, 
amount. to £1,998 millions, of which £722 millions are 
due from Russia, leaving £1,276 millions to be taken 
into account. 

The analysis of this figure, together with the other 
chief obligations, are as follows :— 


(In Million £ Sterling). 


US. U.K. France. Italy. Loans, 
940 ee ee ee ee ee 340 





To United Kingdom .... 


2 Dictickabeecocss: HD on) GIB cn edi ac ac 2 OS 
” Italy eeeeeeeeee sess 412 ee 553 ee 4 ee se 6 8 969 
» Other countries...... 103 .. 100 .. 98 .. 7 .. 308 

Total.......ss00+62,255 ..1276 .. 102 .. 7 ..3,640 
Loans to Russia........ 50 ee 722 ee 77 ee % 8494 


The note then suggests that the French payments 
should be divided into: ‘‘ (a) Fixed annual amounts to be 
paid by France irrespective of the actual receipts from the 
Dawes annuities in a particular year; and (b) a further 
annual charge on the French share in the Dawes 
annuities.’* A similar arrangement will presumably be 
required from other Allies than France ; but as France is 
in a stronger position to make payments abroad—both on 
the grounds of her intrinsic economic strength and of the 
prospect of her larger receipts of reparations—the other 
Allies may expect somewhat easier terms. A sum of 1 per 
cent. on the capital of the debt, plus 15 per cent. of her 
reparation receipts from France and $ per cent. on the 
capital debt, plus 10 per cent. of their reparation receipts 
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from the other Allies would yield £17 millions + 
Britain. This with #16 millions from Germany woald 
provide the £33 millions we are now paying to America 
Under this scheme we should receive from France a fixed 
sum of £6} millions a year, and £5} millions liable to 
fluctuation with the Dawes annuities. Italy would pay 
£2} millions and £3 millions on a fluctuating basis,” 

The question whether such an arrangement would bye 
within the capacity of our debtors depends upon the 
amount they have to pay to America. The present temper 
of Washington is not in favour of liberal concessions: jt 
is, however, generally conceded that ‘‘ capacity to pay ” 
must be taken into account, and that, therefore, a lower 
rate than the 34 per cent. charged to Great Britain muy 
be accepted. The 4 per cent. suggested unofficially by 
France in December was laughed out of court, but 
America might be prepared to accept a composition in 
proportion to the above figures, which amount to nearly 
2 per cent. from France and 5g per cent. from Italy. But 
in the case of payments to America, the sums would 
apparently have to be fixed, and not fluctuate with the 
Dawes annuities. The agreement of America is, however, 
essential; for this country in its present temper is not 
likely to agree toa settlement if it were thought that later 
on France and Italy were going to make larger payments 
to America. 

On the preceding assumptions the table of annual pay- 
ments and receipts would work out as follows :— 


0 Great 


sau Receipts and Payments (in Million &), assuming the Dawes 
— Annuities yield £72 millions net a Year. 77 ie» 


Payments to be Made by 











Receiving { 























| Small oi el 
Countries. Germany Anh | Italy. paves U.K. USA. 
Gentiles Allies ...-.0:! 83 | tool | 
BARRY 2 ccccccccesesce 7 Led ot. 3 oo | @ 
France .........++ | 38 | aT | oe 
United Kingdom ..... 16 | Wg 33 ere 
UGA. sereeeeeeeeres| 2 | 1} | 2) 5e| 
wag ee eee Tt 
<a S| 213 | 33 |» 
tales) = | a | BB 
cp “| a 
| 





ce of ents) 
ve or etnias}. i— 72 + 
Before commenting on this table we must supplement ; 
by showing what would happen under ee 
the Dawes plan were to yield different amounts t an those 
assumed as the basis of the settlement. All the ee 
data for the calculation are in the preceding ome 
if we bear in mind that some £11 millions have to be : 
ducted from German annuities for prior charges— mm) 
costs of occupation. The following would be t 


. 


net receipts or payments on various assumptions :— 


Net Receipts (+) or Payments (—) (Million £) of Various CouRTBIES 
<eiinieeattininsilcticesestiaiecalegnecsniegeiieaitachentaiac EOC 


+ 4p l¢1 [+ 124! 

















Pays 
It Pavs | Pays in 
Germany| ‘jrd. | ards. pulp 
Defaults | 
Germany (excluding amount of ik a | 92 | —u4 
prior charges)....-.++++ss+s a) 3 | + 4} | + 
Smaller Allies ......+.-+-+0+ — 2) af t Ti 
Italy... eeeeesese eescces ee poe ot Dc 53 i + 123 | 7 43 
cases canon tain «exes — 233 14 | ie 
Uni ingdom .........+.- — os aes ae 
United Seaton ot Amsstion ceeel + Sp | + 53 | + 4R' + 


The bedrock minimum which Great Britain would ee 
in the event of a complete German default would oo 
millions (£6} millions from France, £2 rrr vi 
Italy, and £4 million from other Allies), leaving ' 
find the balance of £23} millions due to aaggaeens Oe 
Germany pavs 33 per cent. orly of the Dawes annul’ ~ 
Great Britain would get £7 millions from Germany; 2 
millions from France, £3 millions from Italy, and ad 
lion from other Allies, leaving her with a deficit 0 = 
millions. If Germany pays in full, Great Britain - ts 
get £25} millions from Germany, and would only as 14 
millions from France and £2 millions from Italy 4% 
other Allies. The European Allies would thus " 
main benefit of any increase in Germany’s reyes aie 
It is difficult to believe that for a generation. 
is going to take toll from Europe on the scale t 
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: in the present temper of that countr 
ures suggest sae orehelily cr cameaee as jae 
pe wat and over-liberal to Italy. If a settle- 
peal 10 Fran now, nothing better is to be hoped f 
+s to be made NOW, nothing better is to be hoped for. 
pee geasonable from the standpoint of the debtor 
on: If Germany pays two-thirds of the Dawes 
F ac the finances of France, Italy, and the other 
rries would be in tolerable shape. At the moment 
: “sountries. most concerned, viz., France, Italy, and 
ium, are at the point of balancing their Budgets from 
* own resources. Column 3 gives France (at to-day’s 
ye of the franc) a net contribution of 1 n-illiard towards 
. Budget. This is only about 1 per cent. on the cost 
‘estoring the ravages of the war. But, in fact, France 
proving that she 15 capable of meeting the cost from 
‘own resources. France, however, still has more 
sees to incur. The plan, therefore, holds out no hope 
‘say reduction in her taxation from its present high 
ve) of over 20 per cent. of her national ircome. Great 
stain, on the other hand, would be relieved of the 
nencan debt payments, and as the British ratio of 
pation to national income—unlike that of France—is 
ready falling, we could anticipate that in four years’ 
we we should be paying from 16 to 17 per cent. only in 
nation. If Germany pays only one-third of the Dawes 
wuities, France has to find not merely all her internal 
onstruction charges, but half a milliard francs for 
vment abroad in excess of her receipts from Germany. 
ven this is economically possible. But, politically, such 
situation would rouse the greatest resentment. We 
bt whether any French Government weuld at present 
ake a settlement which would involve the risk of such 
situation, The truth is that no country has any margin 
om which to repay its debts; France and Italy are 
houldering very heavy Budgets, and are within sight of 
¢ limit of their taxable capacity ; substantially the possi- 
lity of payment depends upon what Germany can do, 
id that no one knows. An early settlement of this 
estion has many attractions; it makes for certainty, 
ables the Government to plan ahead, and it would 
ndoubtedly help the prestige of France and Italy. But 
ny attempt to draw up a tentative solution shows how 
he problem bristles with difficulties and uncertainties. 
n fact, there are at present too many unknown factors 
yermit of a definite solution of the equation. The 
se course in the circumstances is not to make a plan 
ich the conditions of three years hence may prove to 
impracticable. Let us see how much the Dawes plan 
going to vield; let us first try to reach a solution of 
ne more far-reaching problem of security; let us see 
result of France’s effort to take a tight grip of her 
pudget situation. We shall then be in a better position 


0 frame a fair solution of the inter-Allied debts problem. 
estina lente, 


Ree aao noe 


THE GOVERNMENT AND CREDIT INSURANCE. 


van article which was published on December 20th last, 


ine. 


wie heading of ‘ Bankers and Credit Insurance,’’ 
: a 7 some of the difficulties which still stand in 
tee the development of credit insurance. The 
nis —.o the insurance of trade credits in 
nitat of ess 18 the Trade Indemnity Company, 
a ci Mr Cuthbert Heath, of Lloyds, is the 
ish insure which some of the leading composite 
‘ ts mg are supporting with their capital 
bs eumiaa e. : Ir Stanley Spain, the underwriter of 
bon of et ained in an address before the Corpora- 
Vise g on prema Wi it would be necessary to 
company’s oF protecting the interest of bankers in 
sks of nell a (as collateral security) against the 
nena si ion for omissions or faults on the part 

company cae The " invalidating clauses ’’ which 

Wide powers it advisable to insert in its policies, give 
"tSSary they m ee and these clauses, however 
icy ag a ae ¢, materially weaken the value of the 
r aS the int ity on which bankers may depend. In so 
‘rest of bankers was concerned, Mr Spain 
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indicated that it might be possible for the company to 
devise a means of indemnifying bankers against the risks 
of policies being invalidated. There would thus be an in- 
surance within an insurance, much as there is now in fire 
and marine insurance where the interests of third parties 
are protected from the laches of the assured. 

There is yet another difficulty, and a very big one, 
which Mr Cuthbert Heath, an underwriter of wide experi- 
ence, has always emphasised. No company or companies, 
no Trade Indemnity Company supported by other offices, 
and no group of insurance offices, can embark largely 
upon the insurance of trade credits in overseas business 
unless the political risks—the ‘‘ conflagration hazard,”’ 
as it is conveniently called—are capable of being reinsured. 
In the world as it is at present there are risks of political 
upheaval, and even risks of war, which are not commer- 
cially insurable on an unlimited scale. Mr Heath, we 
understand, has always maintained that the reinsurance 
of these political or conflagration risks (not at present in- 
surable) should be underwritten by the Government in 
return tor a proportion of the premiums paid for insunng 
all the risks of trade credits. It is not willingly that 
underwriters or insurance offices invoke the assistance of 
the Government, but they recognise that the losses which 
might have to be faced by a political or war upheaval are 
so enormous that nothing less than the resources of a 
nation could make them bearable. In 1914, when the 
Great War broke out, the intervention of the Government 
alone made it possible for the war risks of shipping and 
cargoes to be underwritten with facility and economy. If 
there were in force a widespread system of trade credit 
insurance and war again suddenly broke upon the world, 
the Government of the day would be obliged to step in— 
as it did in 1914 in regard to commercial bills— and assume 
responsibility so that business might continue to be carried 
on, and seeing that in a world conflagration no Govern- 
ment could fold its hands and see commerce perish, it 
would be far better and more economical to take thought 
in advance and to get premiums for an accurately defined 
reinsurance of the political and war hazards involved in 
credit insurance. From these premiums, which would 
involve small cost of handling and few claims except in 
the event of a big crash, a fund could be built up to the 
Government’s credit and maintained at any level which 
was considered reasonable. 

It is plain from what Mr Arthur Michael Samuel, Par- 
liamentary Secretary to the Department of Overseas Trade, 
has been saying recently in public that he has been con- 
sidering not unfavourably Mr Heath’s suggestions of a 
reinsurance treaty. A responsible Minister does not com- 
mit himself very far, but Mr Samuel did make it clear that 
if the Chambers of Commerce and the great insurance 
companies could agree together upon a satisfactory system 
of trade credit insurance, and accept in their policies the 
risks of default caused by‘a war, then he would take 
counsel with the Chancellor of the Exchequer and see if 
he could, through the Department of Overseas Trade, for 
a premium, take the war risk off the shoulders of the 
insurance companies. In other words, that he would try to 
do what Mr Heath has been urging should be done, , 
namely, persuade the Government to reinsure the ‘* con- 
flagration hazard’’ involved in the insurance of trade 
credits. Legislation might perhaps be required to give 
the Treasury power to accept risks of this kind in time of 
peace, but if the premiums received were adequate and the 
Government liability carefully limited and safeguarded, the 
question is not one to excite violent controversy. Once 
it was generally recognised that a wide system of trade’ 
credit insurance was desirable, and that it could not be- 
come wide unless the war risk were accepted and reinsured 
with the Government, then the path of legislation should 
not be rough or strewn with unnecessary causes for delay. 





Ra: 7aoe ae 


Fn NB a 
sie aa 
or = . Pry. 


ena 


a ae ea] 


eye ennerscespmMrser Poin Wit 


eR ee 


eee nee ae 


ens ay eee RN Fa 8k 


Yrs re recente ei SH OS sania 


a 
a 


Italy ......14 
Switserland 


THE DIRECTION OF OVERSEAS TRADE. 


On a later page we comment on the returns of overseas 
trade for January, and in this article propose to confine 
our attention to the statistics which are published with 
the January returns, showing the countries of origin of 
imports and of destination of exports and re-exports for 
the year 1924. In the tables which follow we have divided 
the figures into three main groups—Europe, other foreign 
countries, and the British Dominions—and these show 
that while the ratio of both imports from and exports to 
European countries to total trade (exclusive of that with 
the Irish Free State) has fallen slightly, our imports from 
other foreign countries represent a larger proportion of 
the total, while our exports in this direction assume a 
smaller proportion. In trade with the Dominions the 
proportion of imports to the total is practically unchanged, 
but that of exports has risen appreciably as compared 
with 1913. Before proceeding to an examination of the 
figures for the individual countries, we set out in the little 
table below the movement in the visible trade balance 
with 14 principal countries over the past three years, a 
balance favourable to this country being indicated by a 
plus and an adverse balance by a minus :— 
(Million £'s.) 


| 
| 1922, | 1923 
ee 
146 35° 
Belgium .. — 332\— 37-2\— 51's 
and! 


+ 386+ 11: 


South Africal+ 9-7/4 


Very few ot the changes in 1924 are in our favour. The 
adverse balance in trade with Switzerland and Russia is 
a little lower, and the excess of exports to Germany is 
substantially higher, but all other movements are against 
us. In the case of France and Belgium, favourable have 
been turned into adverse balances, while in the case of 
Italy a small favourable balance has nearly disappeared. 
In, trade with the United States the adverse balance for 
the year turns out to be even larger than might have been 
anticipated from the figures for the first nine months of 
the year, owing probably to heavy wheat imports at high 
prices in the last quarter of 1924. The figure of £166 
millions compares with £212 millions for 1921. In the 
case of Argentina, a substantial increase in imports was 
accompanied by a slight decline in exports. Trade with 
India and Ceylon appears to be rapidly approaching a 
state of equilibrium, the favourable balance in 1921 having 
been as high as £61 millions. The Australasian figures 
show a curious fluctuation. : 

We may now turn to the figures for the three main 
groups, and show in the table below imports from and 
exports to the chief European countries (including the 
dependencies, &c.) in the past three years and in 1913 :— 

(000’s omitted.) 


Imports From. 
1922. | 1923. 
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It should be remembered, of course, that the ; 
export trade of the Irish Free State with foreign 
is not included after April 1, 1923. The only 
any note on the import side, as compared wit 
shown under Greece; but there are one or tw 
increases, especially Russia and Poland. 
Russia alone increased from £:9} millions to £20 million, 
The ion of imports from Europe to the tot . 
substantially lower than in 1913, but this is accounted fo 
by the figures for Germany and Russia. On the em. 
side decreases predominate, the principal exceptions bein, 
Switzerland and Greece. We exported slightly mop 
direct to Germany, but Holland took less, and a little mop 
went to Scandinavia. 

In the next table we show the figures for the United 
States and other foreign countries :— 


(000’s omitted.) 


COURtr ip, 
decline 9 
h 1923, 5 
© prominer 
Imports {rom 


i} 
| 


Exports To, 


: 


& £ 
United States ........; 143,854) 223,71 
Cuba oe 


| Peebesssgaage” 
bhebtheucsseua~ 


(a) Excluding trade with Irish Free State. 


It will be seen that while imports from the United State 
show a large increase over 1923, exports have declined 
and are lower than in 1922. The position, however, isa 
great deal better than in 1921, when imports from Amen 
figured at £277 millions and British exports thither a 
#45 millions. Imports from Cuba, Argentina, and Chie 
show substantial increases, but a drop is recorded under 
the headings of Brazil and Mexico. Japan has sent wi 
little more, but the figure has not yet recovered to the 1 
level. Egypt has also sent substantially more in vaut 
than in 1923, but this is probably accounted for largelr 
by the higher price of Egyptian cotton. On the exper 
side the principal increases are shown by Brazil and China 
but the figure for Japan shows only a slight expansio. 
The ratio of British exports to these countries to the to 
is practically the same as it was in 1913, but in the cas 
of our imports from them the proportion ts apprevie?) 
higher. ie 
The next table gives trade with the Dominions :— 


(000’s omitted.) 


Imports From. t 


1913. | 1922. o 1924, | 1913. 


(a) Excluding trade with Irish Free State. 


The totals for 1923 and 1924 are, of conn , 
the figures for trade with the Irish rete aa shes 
months of 1923 and the whole of 1924. a - mitts 
figures, imports in 1924 show an increase 0 pe is 
and exports an increase of £14 millions. — to the mit 
general, both in imports from and ager Zealatt 
Dominions, with the exception of exports to New but it 
which were slightly lower in 1924 hagprtg g snostl 
ports from the smaller countries in this oe trish Ft 
lower. The large apparent increase in te | 
State figures are due to the fact, already 


the 1923 totals are for nine months only. 
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gual table gives re-exports to the principal 
(ul yas aw 
wntries > ; 
Re Exroats: (000’s omitted.) 
rt ti ’ 1913. 1919. | 1920. | 1921. | 1922. 1923. 1924, 
een as | | 2 £ £ 

35,814 40,097 12.899 17,915 19,403 18,062 

5,689 | 5624} 1,750} 1,730 2,161 2,374 

17567 19.522 | 9,756} 10,670 10,260 10,216 

8,491 | 29,376 | 22,897) 16,986 18,256 28,912 

4.456 | 4,842] 2,987} 2,387, 3,732 8,911 

5.238 5,006; 1,890] 1625 1,832 1,810 

2169; 1942; 787 714) 730, _ 645 

6.020! 6148/ 1,413) 1248 1,738 1667 

26.344 | 14576| 9191} 6100, 5916 7,417 

0 31.481 | 53,964 20,394) 21,677 25,966 24.640 

97 1816) 1912} 778 270; 254 303 

est a 9585 | 13.931 | 9,269] 7,180 7,393 . 8,667 

Dube CO sSTBES woes eee | ee me 

eualtatoren.countries 95,801 | 154,680 | (196,940 | 94,011) 88,402 97,651 113,624 

sa Posessons .... 13774 9642 | 25,466 | 13,041 15,516 | 20,922 26,525 

Total .. - 109,575 | 164,322 | 222,406 | 107,052 103,778| 118,573 | 140,149 

The Stl - feature here is the large expansion in re- 


pat to Germany and Ruse. Re-exports to the Irish 








Fre » figured at #114 millions, as comp: ired with 
: £61 2 millions in the nine montis of 1923. In the case of 
_” Dominions there were no changes of any 
7 importance. 

: THE FINANCES OF SOUTH WALES COAL TRADE. 
; (BY A CORRESPONDENT.) 

’ Ter audit of the South Wales coalfield for the month of 
, Deember was announced last week, and for the 
i wyenth successive month it showed a loss on the work- 
i {the industry. The proceeds in December amounted 
‘ 0 £3,a04,058, but of that wages absorbed £(2,357,548 
and other costs £1,127,639, leaving a deficit on the 
’ moath’s working of £121,129, equal to 8d per ton on the | 


raised, 


There was a slight decrease, amounting to | 
‘2d per ton, in the average price realised compared 
November, but, owing to the reduction in output 
¢ the Christmas holidays, 
vid per ton, that of materials 
1.34d per ton. 


and and standing 
There have been three other 
ths since 1 ae . 

Mis suce last May when the loss per ton was heavier 


was in December, but the December loss is 


narges by 


my 


eof the 
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‘gures for the whole of the past year are now 
nN eted, and the ‘vy are of exceptional interest. 
‘on of the new wages agreement in June, 1924, marks 
xtraordinary alteration in the course of trade, 

he finances of the industry. 
ita o's WO king costs. 
“OM 28 per cent 
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An 
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The minimum wage was raised 
on the 1915 standard rates to 42.22 per 
es, and the subsistence wage allowances 
e ih a increased by one-eighth, but the condi- | 
wuC’ disqualified claims to these subsistence | 
fT ces in “onsequence of absenteeism were removed. 
" S*eater Cost was not the only handicap from which 
suffered. The increasing outputs on the 
ee ee only involved the loss to this country of the 
“> Which was diverted to it in 1923 by the occupa- 
but also the rec capture by Germany of 
had lost during the period of the war. 
Causes reacted on each other a 
less conjecture, although it is the con- 
Y Owners that under a more elastic 
would have been able to reduce costs, 
* “ompete for business which has been im- 
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° " from 1. « fixed handic ‘ap of labour costs of pro- 

7 oe The { 6d per ton above those under the 
¢ fact, however, to which attention 


© draw Nn Is 
is that after May the volume of the trade 


f trade with the Dominions to the [: 


the labour cost increased | 


oe satel to the average loss per ton during the | 


period covered by the present national wages | 


The con- | 


The new agreement | 
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and the previous credit balances were converted 
During the first four months 
agreement the total credit 
Although the new 


| declined, 
into varying debit balances. 
of the year, under the old 
balance amounted to £1,724,401. 
agreement was not signed until the middle of June, it was 
| made retrospective from May 1st, and consequently the 
| proceeds of that month had to carry the increased cost. 
That greater cost, however, in May reduced a credit 
| saiheaneonnat in April had amounted to £482,770, to 
| £42,888. Over the five months ending May the aggre- 
| gate profits were £1,767,289. Those profits were less 
th: in the profits nominally provided for by the agreement 
i 1921, but they were substantial, and were equivalent 
i 
| 
| 
| 
| 


| 
| 


to about 2s per ton on the coal raised during the whole 

of the five months. In the succeeding seven months there 
| was a cumulative loss of £896,913, and the net profit fer 
the year, before allowing for interest on debentures, bank 
interest, capital expenditure, amortisation, &c., amounted 
to £870,372. 


| In the following table a comparison is given of the 
& g 


total proceeds, cost of wages, other costs, and credit 
| halances in the last two vears :— 
| Other Credit 
Proceeds. Wages. Costs. Balance. 
| Year. £ £ £ £ 
1923 .... 49,910,455 .. 30,295.450 .. 14,792,293 .. 4,822,712 
| 1924.... 45,327,912 .. 30,536,504 .. 14,121,052 .. 870,376 


It will be seen that there was a decrease in the proceeds 
i} last vear of £4,582,543, and that a little more than the 
whole of this decrease was borne by capital either in the 
| form of the sacrifice of profits, or in more efficient man- 
|agement. In the sum paid out in wages there was an 
| in crease of £41,054, while other costs were reduced by 
| £071,261 and the credit balance by £ 3,952,336. The 
rate in the coalfield was never higher than 

the minimum. It was at the old minimum of 28 per cent. 
jon the 1915 standard rates during the expiring four 
months of the 1921 agreement, and under the higher mini- 
imum of 42.22 per cent. over the remainder of the year. 
| The fact has been established by Sir Josiah Stamp that 
|the pre-war ratio between wages and profits was that of 

100 to 17. There are three recognised methods of 
analysing the distribution of the proceeds of an industry 
' between capital and labour. One of these is the propor- 
| tion which each takes of the gross proceeds; another the 
proportion of the net produce taken by capital and labour ; 
and the third the ratio which profits bear to that of wages. 
In the following table these methods of analysis are 


i general wage 


| applied to the finances of the South Wales mining indus- 


try during the past two years :— 
nies I cra 
Capital. Labour. 


of 

mo % 
Proportion of gross proceeds.. 97 .. 607 .. 1 9 wis 
Proportion of divisible balance 138 .. 862 .. 29 .. 971 
Ratio of profits to wages .... 123 .. 1000 .. 28 .. 1000 


Other costs in 1923 absorbed 29.6 per cent. of the gross 
proceeds, and in 1924 31.1 per cent. Labour, it will be 
seen, has taken the lion’s share in both years, and a 
greater share in 1924 than in 1923. Capital's share last 
year of the total proceeds fell from 9.7 per cent. to 1.9 per 
on , its share of the divisible balance from 13.8 per cent. 

> 2.9 per cent., and profits ratio to wages from 12.3 per 


~—— 1924,—— - 
Capital. Labour. 


% %, 
669 
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cent. to 2.8 per cent., as compared with Sir Josiah 


Stamp’s pre-war estimated ratio of 17 per cent. When 
the recoupment clause in the old agreement was amended 
last year it was hoped that the owners would be able to 
recover the deficiency in their standard profits caused by 
the payment of the minimum wage, but in the South 
Wales coalfield the deficiency in the standard profits and 
the owners’ nominal share of the surplus after meeting 
standard wages and other costs, now amounts to between 


£34 and £4 millions, and there is very little hope that 


a penny of that will be recovered. 


TOBACCO COMPANIES’ PROFITS. 


THE tobacco industry, in spite of heavy taxation, is very 
prosperous. Imports of the raw commodity for 1924 
amounted to 1844 million lbs, as against approximately 166 
millions for 1913. It is, perhaps, not without interest to 
find that in these same years imports of manufactured 
tobacco are down from 3,587,088 Ibs to 1,745,876 
ibs. Re-exports of ienivddectured tobacco in these 
years were 3,698,069 Ibs (1913) and 19,475,329 Ibs 
(1924). On the other hand, re-exports of manufac- 
tured tobacco declined from the comparatively modest 
figure of 380,261 Ibs (1913) to 167,501 Ibs (1924). 

In reviewing the position of a group of representative 
companies interested in the industry, it may be expected 
that these figures will be reflected in their accounts. 
There will be no disappointment in this direction. The 
smoker in the clouded atmosphere of the club-room or 
railway carriage may, indeed, wax indignant as he reads 
the annual results of various companies. But his 
righteous indignation in this direction is probably con- 
siderably tempered if he occupies the dual role of 
smoker and = shareholder. The Imperial and_ the 


British-American companies give us the keynote to | 


the position. The Imperial, with its total issued capital 
of £.42,809,633, is able to earn £8,369,061, while the 
British-American, with a_ total tssued capital of 
£:20,571,402, can show a profit of £4,866,266. These 
are truly remarkable figures. Our first table shows the 
net profits of 12 companies, after payment of debenture 
interest, together with the amount carried forward for the 
past three years :— 


Net Profita after Pay- 
‘ ment of Debenture Carried Forward. 
Name of Company. chemin 
1921-22. 1922-23.) 1923-24. 1921-22. 1922-23 1923-24 
z £ £ £ £ £ 
Abdulle and Co. .............. 54.574 43,717, $54,575 19,393 11,426 #15,028 | 
Aréath Tobacco .............. 112,682 150,919 +190,020 18,613 16,032 412,555 
Baker (Albert}aad Co. ..... 34630 32,89 34,390 14,345 12,241 11,631 
British American Tobacco... . 4,400,784 4,494,971 4,866,266 3,276,695 3,531,846 3.914.115 
Carreras, Limited 120,890 216,564 379,845 62,633 145,773 351,763 
Cope Brothers and Co 70,544 97,362, 115,597 335,992 56,197 56,800 
Pinlay and Co. 12,893 10,115 14,806 1,063 359 2,177 
Bil R.and J.) . 12,127 23,937) 32,713 4880 5,211 7.234 
Imperia) 

Britain and Ireland).... 7,199,076 7,474,687 8,369,061 368,444 521,544 549,264 | 
Imperiai Tobacco Co». 

Oanada 746,091 672,210. 740,165 1,037,706 1,143,856 1,354,811 
Phillips (Godfrey) 15,594 54.058 451,149 De 89,26) Dr 4 237) 433,148 
Uni Tobacco Companies 

488,751 598.945 622.685 85,986 200,310 598, B45 


+ Year 1923. 


The amounts carried forward should receive spec ial atten- 
tion. In many cases they represent a substantial accumu- 
lation; indeed, the British-American has been singled 
out for particular comment, and it is suggested that 
betokens a bonus share issue. The Imperial of Canad: 
keeps a big floating balance under this item ; Carreras has 
already made a raid in the form of a bonus share issue 
upon the comfortable figures given above. Godfrey Phillips 
has shared in the general prosperity, particulars | 
of which we note later, and it may be expected that in 
April next it will be able to report satisfactory progress. 
We have included in our tables for comparison the figures 
of the United Tobacco, which is a South African concern 
registered in Cape Town. 

Qur next table shows the principal liabilities and assets 
of the leading tobacco companies over the past few 
years :— 


Principal Liabilities. | Principal Aseets 
Name of | 
‘otal | Proper - 
SS — Share &| Re | Cre- | ties, 1 : 
| Deb. | serves.| ditors. | Plant, | °S°%s. | Cash, | *"¥est 
| Capital.| | &e. | mente. | 


ee 
es, 


Abdulla £ | £ se a — ere 
Endof 1921) 550,000, 10,000 200,386 50,109 426,55! 3hsm 2. 
1922 550,000) 15.000 174846) 48933, s7pa 76637 eS 
1923, 550,000 20,00! 126,574] 36,659 256466) even lS 
Aréath sabieeat innate emeatnestreae Reet he on 97644 
Endof 19/1, :05,00°} 20,000 280,96 4,863 agar] Tt 
19 2} £05,000) 422,916) 26,129, 575.368! 164536 
£923, 505,000) 180,000 434,360) __ 34657) 619761) 215531 
Baker(A). |——|—$_—__|—___ |__| I 
Mar 31,°2:| 200,000 £3,202) 21,083 37,2009 aos one 
Mar 31,'23! 200,000 68,600, .366:| 37,483, 46,008) 16.248 
Mar.31,".4| 200,000, 83,900 23,264] 48,599 59120:| 22 
Brit. Amer.|————— _ ——- —— | —-—— | ——- —- |. 
Sept. 50, '20,20,502,523 2,275,765|5,678,939, 961,487 7,021,185 
Sept. 30,” 1/20,51> 1645 5,695,552 6,239,845 1,026,882 6,873,065 |2, 20.980 28 
Sept. 30, "2? 20,546,070'2, 2.2,15+ 15,161,822) 1,019,805 4/849,513 1,495.61) 20, 
Sept. 30, ,°23/20,571, 27 2,251,649 4.644, 79¢ | 1,005,655 5,466,395 | eat non 2 
Sept. 20, *-4/20,571 "402 2,289,920/4,922,452) 935,882 6,148,602 2,82: 5,785 
Carreras, Shakeel — | ——_— | 
Get. 31, 2 540,000 195,000! 52,450 39,912, 410,437] 73.625 
Oct. 31, '23| 540,000, 205,000, 7,29! 42446 378,415) 112.710 
Oct. 31, "28 540,000; 225, 263,283, 110,678, 584. 208) 149,999 
| Cope Bros. |— a a intial eitlniietainenalic: 
Mar. 31,°22| 426,400) 60,070, 108,805) 162,643 ~~ 383,959} 50,501 
Mar. 31, 35) 426,400 100,000, 193,651) 193,275 443.50) 57.7 
ie. 31,24, 426,400 171,400 226,469 250,119, 428, 5a7| 62635 
‘inlay Se —|——__——— scien 
Sept. 30,'22) 144, 192, 45,106) 42,889) 35,218 152, 961) 2% 
Sept. 30,23, 144,192) 45, 43,016) 35,703 146,062! 299 
Kept. 30,°24 144,192 45, $5,097), 40,051) 145,043,298 
Hill (R. &c. Oe icadaeal ———— |__| —_____. |_ oe 
Mar.31,"22) 307,208, 50,000, 24,404) 249,00: 97,243} 5,105 
Mar. 3i,°23} 306,588 50,000} 33,399, 248,105 103,300) 65% 
Mar. 31, 24) 305,268, 55,000! 66,665) 248.385 121,906} 12,967 

Imp.Tobac,, ——-——! -_____|—______|, ___- oh 

Oct. 31, '20, 5,330,594 12580169 9,237,027 2,824,365 31,838,620 2,159,726 5.977 9068 
Oct. 31, °21,35,530,594/13184690,10577072 4,190,642 32,721,9% 3.223.297 4.585 oe eae 
Oct. 31, '22 35,330,594 136) 036U)11142586. 4,166,749 51,998,859 4,717,365 7.057 00 5 
Oet. 31, '25.42,809,€33 6,814,739 12640307 | 4,228,945 28,386,451 4,951,209 12.1 35,595 a ws 
Oct. 31, '24)42,809.633 7,572,015 18614785 4,660,190 31,745,607 5,173,962 18,344,25) isa 
Imp. Tob. of; ———— |— Iestsicne = Sennen a ee 

Canada | | | 

Sept, 30,20 7,198,429 520,657) 722,295 939,022 3032,037, 21,555 82.046 LInay 

Bep t. 30,'21! 9,443,918 522,931) 401,698) 917,944 2,654,166) 737.880 217,333 as 

Sept. 30,°22| 9,443,918 574,481) 468,562 931,856 2,390,184) 612,201 769362 Baz 

Bept. 30,23 9.443.918 576,855, 438,943 | 912,122 2,340,325) 735.150 i867? sus 

Sept. 30, 34) 9,443,918 592,341) 452,653 923,854 2,0 057,823) 621,639 1.32419 46 

Phillips (G); ————- | ——___- | —___, —____ —— — 

Endo! 1921, 650,000, 51,084) 128,946 117,866 546,221) 9,217 "S076 1s: 
1922} 650,000) 35,500, 76.207 147,360 475,445 10.96 
a 650,000 35,500, 125,668 162,635, 462,455 8,984 

United Tob. oe - oe —- a=! 

Sept. 30,°22 2,700,000) 88,118) 110,535, 310,201 623,420) 263,476 1528 

Sept. 30,'23) 2,700,000) 103,362, 124,307 304,773; 664,960! 277,454 uae 

Sept. 30,’24) 2,700, 120,242) 158,044 | 355.796] 651,462| 370,312 Ss2e72 ieisk 

In every instance capital is unchanged | omparé d 

with 1923, in spite of rumours of bonus share issue 

With the exception of Phillips and Finlay, reserves # 

higher. One of the most striking increases in this 

was made by the Ardath, which more than doub 
reserve fund, while Cope Brothers have reserv¢ 
£171,400, compared with only £60,000 at Ma 

slink during that period no addition has been me 


Iemner 
i 


st 


“MOS Len 


to capital. In 1920 the reserve fund of the 
Tobacco totalled about £712} millions, whereas the pres 
figure is only about 4,73 millions. This, of cours 
accounted for by « ‘apitalisation of reserve S, the totai caf 
having risen from just under £35} millions 


early £43 millions last year. Properties 


dase? are higher, notably in the case ot ¢ 


| although those of Abdulla and the British -Ameri ‘ 

| are less. The outstanding feature ol the cash em 
| reduction by the British-American from £4247) 
| £.2,825,785. In the latter case, stocks are higher 
| has been little outstanding movement in snvestm 
a except in the case of the Imperial Tobacco 0: ; 
A while the Imperial and British-American are hig 
ar as the Imperial is concerned, investments 2" 
aio at cost or below, and it was stated in the 


pane in the aperegate, the market value 
| 


is 


; excess of the book value. 
We have noticed that in every tobacco ! 
dealt with in this article, except R. and J. Hill 


will item exists, so it may be of interest if we * 
assets and goodwill over the past three years" 4 
ae scoawin, rls 32M 
| 


Total Assets. 
Name of Company. 


1921-22 1922-23. 1923 24 


£ £ oe: 
Abdulla anaCo. ........) 802558 773,823 (741.29 
Ardath Tobacco 916,329. 1,161,699  1,303,66 
Baker (Albert) and Co. .. 347,575 324,818 244,15 
| Britich-Ameriean Tobac | 32,651,156 32,446,044 33,305.53 
957,127, 1,028,531 1,484,544 
Cope Brothers 809,613 901,391 925,56 
Finlay and Co. 247,574 243,385 247,435 
Hill (R.and J.) ........../ 393,076 410,056 457,989 
Imperial Tobacco Co. — 
. (Gt.  Detietn 6 ieclans 64,448,989 67,106,048 74,464,°° 
ria) Tobacco Oo. of - 
a ada 11,589,250 11,685,079 11,908,840 >. 
Phillips (Godfrey)........) 1,152,712 1,023,662 1,152,712 ee 
United Tobacco Com- - 1 673, 701875" ‘ 
| panies (South) 3,165,111) 3,429,491 5.555.951) 1673.TE 
(a) Goodwill not separately stated, but included '8 P 
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to some extent obscure our picture. 

“tance, the £200,000 set against the British- 
For ins Tobacco is only part of the story. The invest- 
— this company in associated concerns amount to 
mo millions out of assets totalling just over £33} 
5 s therefore natural to assume that a substan- 
f goodwill, &c., must be included in this item. 
The Imperial probably provides us with a more representa- 
cee figure. It is well, of course, to take reserves into 


oosideration when a minute examination is made of this 


table. ie. 
"Our concluding table presents a record of dividends on 


ue ordinary shares over the past three years, also highest 
ind lowest prices of 1924, together with present prices and 


Holding companies 


~ 


mi{ions. It i 
tial amount 0 











yields -— 
Dividends, wetess of 
Name, and Amount of Share. | —_——— 
| 1921- | 1922- | 1923- 
| 22. 23. | 24. Hgst.| Lwst. 
—_—_—_|--— —_— 
te pret.) 8 | 3 | 8 | tal wl awl tas o 
inlia and Oo., 8% Cum. i 
tieb 6 % Cam. ef. (£1) ...+.- 6 6 6 if l¢ys| 1/513 0 
iui (ert) and Oo. Bi)... cc0es- | ae R- saat 1# : i . : ° 
ish American (£1)......-++0++++ | 
om Bc ciccérceccccacgeces] VaR | Tam | aan 1 2117 00 
Brothers (£1) ...-...s-eeeeee: | 10 | 1 15 1 443 
aa os cecuiecebebare | 10 vf) 1 1 1g;616 3 
Wi, Rand J.(81) ...........- | § 7 10 1 #2163 3 
RRR (a)22g| +20 | +22g| 4 3% 43;'4419 0 
Tobacco (Canada) ($5)....| 7 7 7 £1 £1 £1 |§ 19 
(Godfrey) (£1)...........00- { mil | nil | nil 1 % 1 nil 
Dated Tobaseo ‘Bouth) (2i)....:::.) 4171 420 | 425 | 44s 2s adds 135 
(a) Paid on smaller capital. + Tax free. 
This table corroborates our story of prosperity. The 


British-American and Imperial companies are great 
favourites with investors ; now and again a iittle set-back 
is caused by rumours of a political nature, which, however, 
: generally fade away. leaving the market more active than 
, beiore. Only in one instance do ordinary shareholders have 
| to go without a dividend—i.e., Godfrey Phillips, Limited. 
: But even this company has cleared off all arrears of divi- 
dend on preference shares ; thus ordinary shareholders now 
rank for dividend, and hence the remarkable rise in price 
of the £1 shares, which at one time in 1924 were as low 
as 6s, but stand at present at 28s gd. Present prices of 
shares are well above the lowest of 1924. Carreras went 
as high as £112} in 1924; shareholders have had a bonus 
since then by the capitalisation of £240,000, being part of 
the undivided profits of the company. It will be observed 
tat the £1 shares now stand at £74. 





TRUSTEE STOCKS. 
(BY A STOCK EXCHANGE CORRESPONDENT. ) 


am the newly issued 3} per cent. Conversion stock, 
which was placed, it may be recalled, at a minimum 
pee of £77 10s 6d, there is now a premium of 30s 
cent. for those who subscribed at the lowest figure 
at which stock was allotted. The London Midland and 
Scottish Railway successfully placed a large amount of 
shes cent. preference stock at 100, paying neither under- 
— commission, nor brokerage upon applications. 
“Premium on this stock is now 12 per cent. Any first- 
Sm stock is assured of a ready reception by investors, 
- ‘mongst industrial issues it is constantly happening 
se of sound debenture changes hands in the 
ng xchange on a basis which will give the purchaser 
- more than 54 per cent. on the money. These matters 
eaemee c indicate the manner in which investment 
worthy eee supplies of securities that have any note- 
vdie at mace ‘Supplies of stock are not plentiful. In 
daa, ee op offered by jobbers in the Stock Ex- 
talomas that , a be found numbers of blanks in the 
rm Whats . a amount of stock available for pur- 
the main, Gadeer - _ actually on offer appear to be, in 
te way in which ito is h dit me seeming“ engct 

Ss held, it may be remarked that 


_\ wh 


Out of a z 
smpanies ot trustee Stocks issued by Home Railway 
Which the b joint guarantees there is only one case in 


“ances, it Oar: can find any supply. In these circum- 
t Catalogue : Leervics to state what can be obtained, for 
ist of good stocks suitable for investment, 
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but of which there are none to be obtained, is to arouse 
justifiable exasperation in the mind of the investor and of 
his broker, too. In the list of British Funds trustee 
securities there is, of course, always a market in Consols 
War Five’s, War Four’s, Funding, Victory bonds, both 
classes of Conversion, and several of the Indian descrip- 
tions, but a shortage of corporation stocks and of several 
cthers. Keeping to the trustee list, these securities are 
available at the present time :— 





' 


Yield. Allowing for 











Description. ede i i 
Pp Redemption. | Price. | ‘Redempt’n 
‘£os 4d 

Consols 24% ...... “a 5835 46 3 : ud : 
War 5% «2... ee see | 1929-47 1018 419 0 416 0 
War 4%, cccsescceece! 1929-42 | 101k 40 6*4 0 0 
. . ee | March 1, 1928 | xd/313 0 419 0 
Funding Loan4% ..| 1960-90 | 499 410 6 
Victory 4% Bonds .. |Aver. life 3% yrs.| 9. i473 496 
Conversion 34%...... | 1%lorafter | 793 410 0 ee 
Conversion 44%...... | 1940-44 art (413 0 415 0 
Local Loans 3% -| Wl2orafter | 67 | 410 3 os 
India 59% ...... eee-| Jan. 15,1932 | 1023 5 8 O 5 29 
India 49% seeeseeeee! 1950-5 , 8 520540 
India 3%........-...| 1948orafter | 591/523 .« 


* Free of tax. Pbatesas Seta 
Turning to the stocks which are available in the Home 
Railway market, the range of selection is decidedly circum- 
scribed. Of the Great Western stocks, there is £95,000 of 
the company’s 4 per cent. debenture obtainable at 86, 
paying 4.4 13s per cent. on the money, and £)5,000 of the 
5 per cent. guaranteed offered at 1043, yielding £4 17s 6d 
per cent. London Midland and Scottish 4 per cent. deben- 
ture can be obtained in a fair quantity at 83} to give 
£4 16s per cent., and the company’s 4 per cent. prefer- 
ence at 813, the latter price being cum dividend, yields 
5 per cent., taking accrued dividend into account. The 
London Midland and Scottish new 5 per cent. preference is 
on offer at 1013, free of stamp and fee, giving £4 18s 6d, 
the stock being redeemable in s955. The Southern Rail- 
way prior-charge stocks and those of the London and 
North-Eastern Railway yield from £4 16s 6d to sixpence 
or a shilling above 5 per cent., according to the character 
of the security, and though there is rather more stock 
available in these two cases than those of the other rail- 
ways, the amount on offer in the market is comparatively 
meagre. To show the eagerness of the investor to partici- 
pate in new issues, mention may be made of the fact that, 
during the past week or so some people have been buying 
very small amounts of the Great Western, Southern, and 
North-Eastern prior-charge securities with a view to get- 
ting their names on the companies’ registers in order to 
claim the right to apply for whatever new stock may next 
be offered. The Indian railway market has a few stocks 
that pay 5} per cent. on the capital employed, but, as may 
be seen by reference to the Indian Government securities, 
these stocks are not regarded as being quite so gilt-edged 
as are most of the others in the trustee list. 








THE MONROE DOCTRINE. 


To celebrate the centenary of President Monroe’s 
enunciation of the famous political doctrine which bears 
his name, the Carnegie Endowment for International 
Peace arranged for the preparation of a volume on the 
subject by the distinguished international lawyer, Dr 
Alejandro Alvarez. This volume* has recently appeared, 
and it will be found invaluable, not only by students of 
the Monroe Doctrine itself, but by everyone who is in- 
terested in the development of international affairs from 
a broad point of view. The bulk of the book consists of 
public documents and declarations by individual states- 
men, and in making this compilation Dr Alvarez has 
enjoyed the advantage of being equally at home in the 
historical records of the United States and of the Latin- 
American countries. Among the documents will be 


jee nee ema 

*The Monroe Doctrine: its importance in the international life 
of the States of the New World, by Alejandro Alvarez. Publica- 
tion of the Carnegie Endowment for International Peace, Division 
of International Law, Washington, D.C. (Oxford University 
Press, American Branch, New York, 1924, $3.00.) 
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found not only such well-known pieces as the American 
State papers containing the conversations between Can- 
ning and the American representative in London which 
preceded President Monroe's declaration; or Mr Olney’s 
instructions to the American representative in London 
and President Cleveland’s Message to Congress regard- 
ing the Venezuela Boundary Dispute in 1895; or the 
" © Doctrine '’ of December 29, 1902, regarding the 
forcible collection by foreign Powers of debts owing to 
their nationals from the Governments of independent 
American countries. Such well-known documents are 
almost buried among a host of hardly less interesting 
papers, most of them of Latin-American origin (though 
the Spanish and Portuguese texts are here translated 
into English). Moreover, Dr Alvarez has prefaced this 
collection of documents with an original contribution 
of his own, which gives, in a hundred pages, something 
like a philosophy of international relations as they have 
developed under the special conditions of the American 
Continent during the last hundred years. 


The first thing that one learns from Dr Alvarez is the 
precise scope of the Monroe doctrine. In his message 
of December 2, 1823, President Monroe put forward 
three propositions: That the United States should not 
allow European Powers to extend their colonial posses- 
sions in America beyond the limits existing at that date 
—particularly at the expense of American countries 
whose people had established themselves as independent 
nations, though the doctrine would apparently apply to 
** no man’s lands '’ as well; that the United States should 
ot interfere with the existing colonies of European 
Powers in America, and that, 4 fortiori, the United States 
should not interfere in the affairs of Europe itself. Mon- 
roe did not, however, lay down any policy regarding the 
relations of the Latin-American Republics with one an- 
other or regarding their respective relations with the 
United States. The only territorial guarantee involved 
was a unilateral guarantee by the United States of any 
other independent American State as against any Euro- 
pean Power; and the Monroe Doctrine is thus very far 
removed in principle from the idea of a comprehensive 
mutual guarantee, such as has been mooted several times 
in Europe—for example, after the Napoleonic Wars by 
the members of the Holy Alliance, and after the War 
of 1914 by the Fifth Assembly of the League of Nations 
‘in the Geneva Protocol of 1924. On the American Conti- 
nent, the first steps in this direction were taken in the 
Fifth Pan-American Conference held at Santiago de 
Chile in 1923. 

During the century which has passed since the first 
announcement of the Monroe Doctrine there have been a 
number of wars between American Republics, some of 
which resulted in the transfer of large territories. In 
South America, for example, there was the destructive 
war of 1865 between Brazil, Uruguay, and Argentine on 
one side, and Paraguay on the other, in which the United 
States vainly attempted mediation ; and there was the war 
fought by Chile against Bolivia and Peru in 1879, which 
gave rise to the Tacna-Arica controversy—a territorial 
dispute which, after dragging on for more than 4o years, 
has only recently been submitted for arbitration (as far 
as Chile and Peru are concerned) by the President of the 
United States. By far the greatest territorial change, 
however, which has occurred on the American continent 
since the extinction of Spanish sovereignty was the admis- 
sion of Texas into the American Union in 1845, and the 
transference from Mexico to the United States of a huge 
domain (corresponding in extent to the present States of 
California, Nevada, Arizona, New Mexico, Colorado, and 
most of Utah) which resulted from the Mexican War of 
1846-8. Indeed, the expansion of the United States at the 
expense of Latin-American countries has gone on con- 
tinuously, though in recent times—conforming to the 
fashion of Imperialism in other regions of the world—it 
has dispensed with annexation, and taken the form of 
concessions for naval bases, controls over finance or 
foreign policy, rights of re-entry, or monopolies of the 
right to undertake great enterprises, such as_ the 
construction of inter-oceanic canals. 

In order to understand the attitude of enlightened and 
authoritative people in the United States to this recent 
form of the expansive tendency, the European reader 
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should study the two statements, pubji in thi 
by Mr Hughes. The prctertations of aus ~~ Volume, 
State that these recent assertions of ascendanc ya 
e 
inevitable as far as they have gone, and wil] ve been 
permanent protectorates, may be compared “oe 
similar statements by British statesmen of os aay 
liberal outlook, or, for that matter, with the oe 
version, handed down by Roman historians, of 
cess by which Ancient Rome built up her em = , 
student of history will believe that such steps ae Na 
retrace, and at the same time few wl! deny thet Gar a 
usually difficult, if not impossible, to avoid at den 
when they are taken. It might be argued indeed _ 
the Monroe Doctrine necessitated an assertion of dhe 
dancy on the part of the United States over any sane 
dent American States which proved (to quote the Coy 
of the League of Nations) to be ‘not yet fully capabi f 
standing by themselves under the strenuous condition 
the modern world.’’ Dr Alvarez traces how, in the =a 
of the century, the United States Government extended 
its interpretation of the Monroe Doctrine to meet the 
new refinements which imperialism, al! over the world, 
was beginning to practise. In 1912 and 1913, for instane 
the scope of the Doctrine was held to cover concession 
by Latin-American countries to foreign syndicates whi 
might enable the Governments to which those syndicates 
belonged to acquire military control over American ports, 
(The occasion was an attempt by a Japanese syndicate 
to acquire lands on Magdalena Bay in Mexico.) |f 
however, the United States had made up her mind » 
prevent encroachments by non-American nations upon 
American countries even in this indirect form, it ws 
logically bound to prevent those situations arising in 
America which, in other parts of the world, had becom 
the recognised first stages in the establishment of p- 
manent dominations on the part of European Power 
Before the close of the roth century it had becom 
obvious, from what was happening in the world outsite 
America, that if any State, in America or elsewher, 
lapsed into chronic disorder or chronic insolvency, t 
sulting in serious danger or damage to the persons 
property of foreign nationals, then, sooner or later, oe 
or more of the States to which those foreigners & 
longed would intervene—first diplomatically, then navaly, 
and then perhaps militarily and politically, according » 
their relative power; and if the United States was dete- 
mined that, in America, European Powers should not play 
this réle, the only obvious alternative for her was 
forestall them by undertaking it herself. 

These considerations account for the recent policy # 
the United States towards Cuba, San Domingo, Hat, 
Panama, and Nicaragua (to mention the principal ca, 
and no fair-minded observer, looking on at a distant 
can condemn such action. Undoubtedly it saved ® 
Latin-American countries affected from worse evils, an 
it was to the advantage of all American countries a 
inasmuch as it prevented the re-ei. of Europ 
Powers into American affairs—a movement which, ha ® 
been allowed to occur, would have tended to draw th 
American countries back again into the political orbit 
the Old World, to their manifest common disadvantitt 
In international politics as in the physical unves 
Nature abhors a vacuum, and, if the Monroe Doc 
was to be maintained intact, any political vacua a 
threatened to appear in Latin America could most © 
be filled by the political expansion of the United Stats 
There is, however, another side to this question, 9am 
the Latin-American point of view. e 

According to the conception of the Monroe ~— 
formulated by Mr Hughes on August 30, 1923." 
benefit the other countries of America, or, indeed, -— 
general interest; but the United States mainte 
principally for its own benefit. Moreover, 4S the i 
Doctrine is an individual policy, the United States oe 
the right to define it, to interpret it, and to apply " . 
is not disposed to leave these faculties to 4 


} . nate 
authority or group of countries.’’ From an examina 


of the reservation made by the United States Geni 
resolutions of the second Hague Conference, ‘.. 
Alvarez further deduces that ‘‘if the United - ihe 
comes into conflict with another country regarding ofp 
application of the Monroe Doctrine, it may - 
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vmatic negotiations if it deems it necessary, but it 
sot disposed in advance to submit these disputes to 
ration.” This is ‘‘ keeping a free hand with a 
| ageance, and it is no wonder that the policy has aroused 
paxiety among the Latin-American peoples. 

“The Latin-American countries have always manifested 
nk opposition, as well as great anxiety, on account of 
she imperialistic] policy of the United States, and on 
oe than one occasion they have formed alliances to 
siend themselves from it. The fact, too, that the 
Waited States has called this policy [of expansion in 
tineAmerica] the ‘ Monroe Doctrine’ has given rise 
the other American Republics to a great aversion to 
» Doctrine, for they look upon it ordinarily no longer 
ager the aspect which it had in 1823, but under the new 
pspert which has been given it.”’ 

Obviously, there are seeds of grave international trouble 
. this situation, especially now that the American 
‘oetinent is emerging from its century of isolation ; for, 
uithough the United States has been successful in making 
ne Atlantic an impassable gulf from the political point 
i view, ker expansion has created new and menacing 
‘ternational relations between the opposite shores of the 
Pacific. Happily, however, North American statesman- 
ship has taken the initiative in time by setting out to 
sbstitute for the Monroe Doctrine the more liberal con- 
otion of a Pan-American Entente, in which all the 
independent States of the Continent will concert together 
in the common interest on a footing of equality. This 
ovement, which is gathering momentum, is the American 
gealogue to that European movement which has lately 
found expression in the Geneva Protocol. 


Notes of the Week. 


Mr Chamberlain and the Protocol.—It is seldom that 
oceedings in Parliament in the first week after a recess 
ere so dull as those which have taken place in the House 
‘Vommons this week. Supplementary estimates and the 
wn problem have been debated with occasional outbursts 
feeling, usually at the wrong moment. But the only 
«a points of interest arose at question time. One was 
Bl: Baldwin's promise to give a day for discussion of the 
movernment’s safeguarding proposals. This important 
nate is to take place on Monday. Another was Mr 
‘urchill’s announcement, couched in the language of his 
predecessors, of his adherence to the policy of a return 
» gold at the earliest opportunity. A third, and perhaps 
“most important, was Mr. Austen Chamberlain’s reply, 
ten asked on Thursday whether the Government was 
sidering or discussing any alliance or pact with France 
a ~—. His reply was as follows :—‘‘ No negotia- 
‘a :. Separate pact with any country have been 
eee mF his Majesty’s Government. They are 
a 7 ee in the consideration of the great ques- 
ith mes a 2 - Protocol, but whatever their decision 
at of ft bi “ e Protocol, or to the questions arising 
mene, ae ajesty s Government would not think of 
wr oblicat is country to the Protocol itself, or any 
ere ee : omparable with it, without the assent 
is carefully hr: t would be easy to read too much into 
we af een Statement. But it does at least dis- 
nd has cement oe overtures for separate pacts, 
nsultation se = impression that the Government, in 
) explore - t e Dominions, is taking great pains 
th a dos : possibilities of emending the Protocol 

ment which may command general acceptance. 


te 


The 
Gold Standard.—Mr Churchill, in reply toa question 
House, stated that the Government, 
ors, Were in favour of restoring the gold 
arliest possible moment. But, unlike his 
, Churchill has not much time to medi- 
eet, for circumstances make it necessary 
© Public wil] : —— should be come to soon. Probably 
psiah Stamp ont ‘ave long to wait. Meanwhile, Sir 
unded a note , . speech in Edinburgh last Wednesday, 
warning as to the future value of gold. 
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He recalled that gold was not a perfectly stable standard 
before the war, and expressed the fear that under post- 
war conditions its value might prove to be even less re- 
liable. This danger can only be guarded against by inter- 
national banking co-operation, and he suggested that, as 
it was very much to the interest of the United States that 
the world should revert to gold, we should bargain in ad- 
vance that America should co-operate in an endeavour to 
stabilise the value of gold. We believe that any hesitation 
on this ground is unnecessary, and that it is wrong to 
imagine that we need to try to drive a bargain on the 
matter. If it were necessary we should be in a weak posi- 
tion to do so. We hope to return to gold, not as a conces- 
sion to America, but in our own interest, and though 
America will welcome the step, she is likely to suffer less 
than we shall if we hesitate to take it. But the truth is that 
co-operation on this matter will spring perfectly naturally 
and easily from the fact that the bankers of both America 
and England realise that they have a common interest in 
keeping the value of gold as stable as possible, and there 
should be no difficulty in arranging means of co-operation 
if, indeed, this has not already been done. In some 
other quarters it is suggested that we should delay until 
an international conference is held at which France and 
Italy would be persuaded to return to a gold basis on new 
exchange rates. This in our view is an equally unsound 
argument for delay. When Britain, the Empire, and half 
Western Europe are on a gold basis, France and her 
neighbours are much more likely than at present to appre- 
ciate the full advantage of fixing their exchanges and of 
facing the somewhat disagreeable task of devaluing the 
franc and the lira. 


Overseas Trade in January.—A continuance of imports 
at a very high level and an import excess for the month 
of over £464 millions are the features of the Board of 
Trade returns of British overseas trade in January. A 
summary of the value figures as compared with those 
for January, 1924, reads as follows :— 


MontuH of JANUARY. 
Increase or Decrease 
1925 in January, 1925. 


1924. 
gee aed oe 
| 128,907,045 +27,719.652 |+ 27-4 


Imports ........ | 101,187,395 | 
British exports ...., 64,235,078 | 
Re-exports ........| 13,310,982 | 13,283,639 — 
Total exports ......| 77,546,060 | 82,334,173 + 4,788 
Excess of imports ————————_——_ ——_—__-—_- 
over total exports) 23,641,333 | 46,572,872 +4 22,931,539 |+ 970 


As compared with January, 1923, exports of manufac- 
tured goods are £6.2 millions higher, while exports of 
coal are down by nearly £2 millions. Of the increase in 
imports food and raw materials account for £22 mil- 
lions, to which foodstuffs, wool, cotton, and other textile 
materials, oils and oilseeds, and hides and skins, contri- 
bute over £20 millions. The following figures illustrate 
this movement :— 
Imports in JANUARY. 


1924. 1925. 


Quantity.| Value. 


i 
| 
; 


Beef ....0.....++--cwts| 881,630 | 2,006,273 | 986,230 | 2,684,019 
Mutton ..........cwts| 279,464 | 1,060,809 | 436.312 | 1,911,113 
Raw cotton ....centals| 2,223,034 19,017,330 | 2,973,139 |20,306,187 
Wool .........-centals} 608,471 | 4,555,527 792,913 | 9,536,503 
Raw Jute ........tons' 26,449  642,837/ 48,412} 1,885,814 


Increase in the quantities imported of a wide range of 
raw materials plays a conspicuous part in the returns, 
while in the above table the effect of the rise in wool 
prices is clearly brought out. Imports classed as 
‘wholly or mainly manufactured’ are £5.4 millions 
higher than in January, 1924, but a dissection of the 
figures shows that much of the increase is in goods which 
are semi-finished and come here for completion by our 
manufacturers. For instance, an increase of £803,088 
occurs under the head of non-ferrous metals, while the 
next largest increase, shown under the heading of iron 


Quantity. | Value. 

£ £ 
Wheat.. ..........cwts| 5,167,651 | 2,617,119 | 7,278,232 | 5,477,629 
Barley ............cwts| 1,250,853 | 551,229 | 1,759,730 | 1,206,651 
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and steel, proves on examination to be due largely to 
pig-iron, bars, and other semi-manufactured descrip- 
tions. The motor-car figures maintain a_ satisfactory 
showing. Imports of motor cars and parts are slightly 
higher at £777,785, against £705,029 a year ago; tut 
the increase in exports is greater—namely, from 
£449,797 to £745,522. Imports of bullion and specie 
were £.3,445,993, and exports £/5,569,164; the compar- 
able figures for January, 1924, being, imports 
£4,.781,417 and exports £f%,176,098. The shipping 
figures show some expansion as compared with a year 
ago. Entrances last month were 4,271,940 tons, against 
3,912,953 a year ago, and clearances 5,351,777, against 
5,125,921 tons. Some details of the value figures will 
be found in the statistical section of this issue. 
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The Elections in Jugoslavia.—The internal political | 


problems of Jugoslavia are possibly more complicated than 
those of any other of the new States of Europe.* Despite 
a very near approach to linguistic unity, the several 
peoples who together form the Southern Slav bloc are 
separable from one another by religion and ages of differ- 
ent historical development. These factors naturally find 
expression in the political life of the country, for Croats 


ean hardly feel at ease in what they still regard as the | 


or * ” . - ae e seid | qnpaipisnnnnnseninnsminnipanensnes 
Balkan’’ atmosphere of Belgrade, while Serbs resent | G55 See ea 


this suggestion of the superiority of Central European 
culture, which, to them is full of memories of Habsburg 
days. From this results a not unnatural desire for cen- 
tralisation in Belgrade circles and an equally natural 
longing for local autonomy in Zagreb. This fundamental 
difference in point of view has been the dominant note 
in the political life of the new State almost from its very 
inception, and, under cover of a mass of local variations, 
was the principal issue at the general elections held on 
Sunday last. This appeal to the people appears to have 
been carried out without undue pressure from the side of 
the Government, and has resulted in a clear majority of 
11 for the centralisers, Radicals and Dissident Democrats 
(with 163 seats between them), under the lead of the 
veteran Serbian politician, M. Pashitch, over all the other 
parties combined. Although there were actually 48 party 
lists, as against 33 in the 1923 elections, the result has 
nevertheless been a strengthening of the five principal 
parties. The (Cathohc) Clericals retain their hold over 
the Slovene lands, and the Croat Peasant Republicans 
{with 68 seats) still present a solid block in Croatia, despite 
the fact that their leader, M. Raditch, is in gaol, and the 
party organisation itself proscribed. The Moslems, how- 
ever, both in Bosnia and, above all, in Southern Serbia, 
have suffered severe losses*Fhe result thus maintains the 
Serbian ‘‘ old guard "’ in office, though it serves to em- 
phasise how close is the diyjsion of forces between the 
two principal schools of politicgd thought fm the country as 
a whole, and further congener ence again the disquieting 
conclusion that this cleavage is geographical and not 
merely one of constitutional theory. It is greatly to be 
hoped that this fact, which is patent to all foreign 
observers, will not be lost on the Serbian leaders, and 
that they will not allow themselves to continue a policy of 
repression against so powerful a minority, which, it must 
be admitted, is the easiest course to take in view of the 
almost unbelievable stupidity of the opposition tactics of 
M. Raditch. The past year, however, marked a very great 


_improvement in the economic Ife of the country, and it 


would be a thousand pities if this pragress were to be 
checked by the rancour and bitterness of political ‘strife. 
; he, 


Mexican Finance.—A _ corresponde 
\lberto Pani, Minister of Finance in the 4 Govern- 
ment, while passing through the United Statessggf¥oute for 
Canada, made recently an optimistic statement concerning 
economic conditions in Mexico and the plans of the Calles 
administration. He claimed that during the last eleven 
months of President Obregon’s régime the deficit had been 
reduced from 56 to 48 million dollars. The economic plans 
determined upon in October, 1923, when bankruptcy of 
the Federal Government seemed imminent, had been inter- 
rupted by the rising of De La Huerta, but will be accom- 
plished in 1925 through the energetic measures now being 


:—Senor 


3 praken by President Calles. The ordinary civil Budget for 


> 
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1925 has been pared down to $202,244,699, and «: 

$84,149,672 is added for the public debt, the total ee 
ture will be about 2863 million dollars. Senor Pan; oe 
that, unless unforeseen contingencies we 
lion dollars was a conservative estimate 
1925, which would leave a surplus of several million do! 

for application in reduction of the Principal of the re. 
debt in accordance with the terms of the Lamont ae 
ment of 1922. But the Finance Minister admitted tha s., 
attempt to float a loan of 50 million dollars for the Mey... 
Government in the U.S. had failed. Apparently ilies ac 
Budget is to be balanced at the expense of legislator 
magistrates, for Senor Pani confessed that th 
of both of these classes were many months in 
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Home Railway Dividends.—Three of the four cross 
British railways have made their dividend announcemes 
for 1924 this week, which are set out in the table be) 
together with highest and lowest prices for the years jo; 
and 1924, and present prices and yields:— 


| Dividends. Prices 1923. Prices 1924. | Price 
——- —_—- —— Feb. 13, Yad 


co ton |Highest|Lowest. Highest Lowest, 19% 


stock .... 113333107 
London and North’ 
Eastern — j 
5% Pref. ord. stk. ire 2 | 7% 86 % 
Do Def. ord. stk. oe" | 28% 4 ‘ 2%: 
London, Midland, ‘ 
& Scottish ord,stk 101} 1064 
Southern, pref. ord. ' Y 
stock j 764 8645 
Do def. ord. stock 3 | 343 454 
Do ord. ‘*A”’ stk. . jot 423 
Do ord. ** B”’ stk... i 10 12 


The yields on London and North-Eastern prelered 
ordinary stock and deferred ordinary stock are based » 
the dividends for 1923. The reduction in the bres 
Western dividend was not altogether expected by 
market, and the fact that both the Great Western and ue 
London, Midland and _ Scottish have withdrawn mun 
larger sums from reserves to meet the dividend paymes's 
caused general disappointment and a relapse in prices 
The London, Midland and Scottish, which maintains & 
7 per cent. dividend for the year, withdraws 41,30. 
from reserves as compared with only £200,000 4 je! 
ago. The Great Western entrenches upon its res 
funds to the extent of £850,000, as agains! 
£150,000, and reduces the carry forward by £7,0% ° 
£295,000, although the lower dividend of 7} pero 
will require some £212,000 less. The dividend on te 
deferred ordinary and ordinary ‘‘A’’ stocks 0 ™ 
Southern Railway is maintained at 34 per cent, and t 
able to do this without taking so much from reserve ® 
was the case a year ago, the amount being £.200,00% © 
against £250,000 twelve months ago. The balance '" 
ward is also increased by £8,000 to £255,000. Desp : 
the better showing by this company, the price of Southe 
deferred dropped on the announcement on Thursday. 
full accounts will, no doubt, shed some light upon tHe pP* 
tion and disclose the reason for the heavy with@@™ 
from reserve made by the Great Western and the ! ae 
It may be of interest to give the reserves disclose¢ © 
last balance-sheets. 


5 


They were as follows :—*° 
£62 millions; L.N.E., £.40 millions ; Soutne’s as 
millions; and Great Western, £29 millions. 


The Underground Group.—The somewhat unfavou™" 
impression created by the dividend announcement 0 
Underground group, including the London Gener ™ 
bus Company, last week arose from the fact that 
allocations and balances carried forward were T°" 
the dividend of the Omnibus Company being a's0 
from 9 to 6 per cent., free of income-tax. This oo ‘ 
the fact that the results of working in 1924 We aid 
good as in 1923, and this is borne out by the pT 
have now been published. These show that the OEP oot 
traffic receipts of the five companies increased by bial ; 
but expenditure rose by £897,000, so that net IP" 
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2 fyyr,o00 lower. The comparative figures read as 
: fc ws eet 
1923. 1924. j|Inc.or Dec. 
ee £ he ae 
regtic Receipts .-seeeeeresececes 12,120,118 |12,770,201 |+ 650,083 
BBE spenditare TTTTTEEI g'922'386 {10,819,683 |4+ 897,297 
Rel caians ons seseeeeees| 2,197,732 | 1,950,518 |— 247,214 
n visoellaneous receipts (net) «+ +e+. 793,913 | 800,051 6,138 
tora] met INCOME ss eeeeeeeererees 2,991,645 | 2,750,569 |— 241,076 
ial rentals, & fixed charges} 947,686 | 1,156,368 |+ 208,682 
ippropriations to reserves ...... 672,500 | 405,000 |— 267,500 
myidends on guaranteed and 
preference StOCKS «.seeseeeeess 389,477 389,477 ed 
Total deductions ....+ee+| 2,009,663 | 1,950,845 |— 58,818 
Balance seseeees secceceeccesseee| 981,982 | 799,724 |— 182,258 
iad balances from last year’s 
COUNTS seeccececcees sbecsene 324,955 383,778 |+ 58,823 
mak ceed ebeiiebhs Get QiNE Aacteettrwent cimunnsnensidecninmnicntnen 
jends on ordinary stocks and 
shares and for other purposes....| 1,306,937 | 1,183,502 |\— 123,435 
Amount paid in dividends on ncicapuclpcienaphagghii esitiiaabiecnin 
ordinary stocks and shares repre- 
venting an average rate of 443 
- per cent. in 1924 and 4°80 per cent. 
‘ in 1903... ..ccececseeseeesceess| 923,159 | 874,612 — 48,547 
Balances carried forward to next|—————— aces 
ear's ACCOUNTS .+ssseeeeeeeeeee| 383,778 | 308,90 |— 74,888 


Owing to the operation of the ‘‘common_ fund,’ the 
‘yures of the individual companies lose much of their 
’ vgnificance. Each company contributes to the fund the 
: lance of its revenue after meeting : ‘* revenue liabilities,”’ 
nich include such sums ‘‘ as might be reasonably neces- 
«ary for depreciation and reserve.’’ The common fund 
r 1924 amounted to £819,724, as against £ 1,001,982 
' 1923, the difference between these figures and the 
“balance ’’ shown in the table being due to additions of 
<20,000 to reserve. The fund was divided in the following 
proportions :—Metropolitan District, 12 per cent. ; London 
-ectric Railway, 41 per cent. ; City and South London 
“alway, G per cent. ; Central London Railway, 16 per 
‘at.; and London General Omnibus Company, 25 per 

The decline in net receipts is largely due to the 
‘company, for the net receipts of all the railways 
creased by only £82,600, their expenditure being 
duced by £10,400, while that of the L.G.O. rose by 


t.Q07 7 


497,700, against the smaller increase of £743,200 in 





























| aie receipts, In the table below we show movements in 
“securities of the Underground group :— 
| 
ae Year 1913. Year 1924, Price | Price 
7 ew —|— —— |Feb. 13,/Feb. 11, 
ighest|Lowest.|Highest|Lowest., 1924. 1925. 
Beewee lal ala! ala 
City = South London § %| i " = 
Ulin Hectic: Grd. (286).)| “| MR | | | 
wo 4 k | 710 | 
ewopolita Dee Goa seen! SR] 7 81475 7 80 
. . Stock | } 
ede Mleatzic Income by | ri on ” | ” 27 
nds, * i 
— Bonds, ned. 198° ss, 96; | 875 | 104 903 | 102 | 101 


* * Dividend free of tax. 
acu perry below the highest of 1924, 
acd ee of entral London deferred stock the 
oderor ens 0 better than the lowest of 1924. 
" ee Electric 6 per cent. income bonds, on which 
: rnad a sy have been fairly steady lately at over 
he cankeie - oe of the option of encashment 
‘eae _York and Amsterdam are now 
aver with the rise in the exchange rates. 
sasersiituiieibiiaiinant ai 


Lo . 
ndon Genera] Omnibus.—The accounts of the London 


€neral nj -o 
ther a ee for 1924 show traffic receipts, 
visa rnep, br we — common fund ”’ of the Under- 
mpatison with = ig 200, an increase of £743,200 in 
pe he company’s share of the com- 
After payment af Gis a amounted to £204,g00. 
lacing £250,000 te eee which rose by £907,700, and 
‘against ure ha ve for contingenies and renewals, 
t £400,800; ehice ae year ago, there remains a balance 
ast year, Interece” mpares with £373,800 at this time 
Produced . and dividends on investments, however, 
47/100, against £32,100, while the profit 


non fund, 













only £ 





THE ECONOMIST. 








297 


on realisations of investments was only £2,600, against 
424,600, so that the balance available was £27,000 


lower at £475,100, as may be seen from the following 
summary of results for a number of years past :— 


1920. 1921. 1922. 1933. 






























































1913. 1919. 1924. 
£ £ £ £ O42 Red ee 

Total receipte .. 3.258198 5,924,905 7066157 7,657,342 7,705,525 7,894,361. 8,704,104 
Administratn.. 124,905 295,785 346,120 628,116 545,681 | 599,344 667,758 
TrafMfic........ 1542703 3569076 4807282 4256419 4253129 462608 5.80773 
Maintenance. . 1,102,219 1,593,207 1,899,366 2,048,767 2.158.907 1,896,134 2,012,339 
Depreciatn,&e.| 191,614 307,516 307,520 358,780 397,855 398,599 272,439 
SaaS | enenecenecesencss) eutsasesesbesnsassetsnt> fits dss }cnepessessesssaeas fst nSenneuDAERSRSEnSSENt>{ eegsstutsarcsneNESnSn 
Lotal ...... 2,961,441 5,765,584 6,960,238 7,271,082 7,335,572 7,520,582 8,303,315 

%otreceipts .. 910 973 | 95 80 952 3 964 
Balance ........ 297,757 | 159,321 105,899 386,260 369,953 | 779 789 
Add interest, de 38912 | 107955 | 116122 “26782 SESI7 | SEER See? 
Brought forward) 11,061 60,930 59,726 58843 67,928 71,762 64,641 
; | 346,730 328,186 281,747 471,885 469,398 S02m69 475,097 
Deb. int.,&c..... 105,446 108,412 108/584 152.474 1441021 180012 205,525 
Ordinary div....| 207,086 160,048 114,320 251,483 253,615 | 257,617 209,070 
8%) (7%). SSH) BSH) BSH «OK Ht) 
__ Card. fwd... 34,197 59,726 58,843 67,928 71,762. «64,641 60,502 


+ Paid free of income-tax, 

Debenture interest and issue expenses absorbed £/25,500 
more than at this time last year, £250,000 of both 44 per 
cent. first debenture stock and 5 per cent. cumulative 
income debenture stock having been sold during the year. 
An issue of 50,000 ordinary shares of £10 each was also 
made. Net capital expenditure during the year was 
£1,176,600, as against £ 1,048,000 in 1923. Statistics 
are given which show that the company handles a very 
large proportion of London’s passenger traffic. The com- 
pany’s fleet of 4,115 buses carried no less than 1,1584 
million passengers in 1924, an average of over 34 millions 
a day. The four underground railways together carried 
298 millions, or an average of 886,700 a day. The number 
of underground railway passengers declined by over 7 
millions, but the omnibus passengers increased by 1184 
millions. The average daily number of passengers carried 
by the bus company has increased from 24 millions to 34 
millions in the past two years. 





Metropolitan Railway.—The benefits accruing to the 
Metropolitan Railway Company from the Wembley Ex- 
hibition traffic last year, which were reflected in the in- 
crease in the dividend on the consolidated ordinary stock 
from 4 to 5 per cent., are seen from the accounts to have 
been substantial. Total gross railway receipts increased 
by nearly £400,000, and as expenditure rose by less than 
£200,000, net railway receipts at £793,700 show an in- 
crease of £202,300. The number of ordinary passengers 
increased from 105 millions to 118 millions, the average 
fare from 2.462d to 2.928d, and receipts from ordinary 
passengers from £1,076,100 to £1,438,400. The follow- 
ing table compares results for the past three years :-— 











1922. 1923. 1924. 
£ £ £ 

Total working receipts ...... 1,976,466 .. 1,881,447 .. 2,264,040 
- » expenditure .. 1,397,233 .. 1,289,996 .. 1,470,305 
Net receipts ....sesss--eeee- 579,233 .. 591,451 .. 793,735 
Total net income........+. 840,047 .. 879,439 .. 1,106,095 
Brought forward........++-. 17,797 .. 33,137 .. 35,250 
Surplus Lands div........ ee 82,529 .. 85,830 .. 89,131 
940,373 .. 998,406 .. 1,230,476 
Fixed charges .....+ssee++++ 292,842 .. 295,607 .. 422.795 
Reserve ....-cccccccsccscsece 15,000 .. 15,000 .. 25,000 
Pref. divs...ceseseeceeceeees 338,985 .. 354,928 .. 356,263 
Ord. div, sccccsccccsevecess 260,409 .. 297,621 .. 375,291 

(4 %) (5%) 


(34 %) 
Carried forward cesssecseees Soa “ 35,250 .. 51,127 


Locomotive running expenses and traffic expenses in- 
creased by only £61,000, but maintenance expenditure 
required £95,000 more, and general charges were 
£26,000 higher. Miscellaneous receipts (net) increased 
by over £24,000, mainly under the heads of rents and 
interest. The expansion in fixed charges is due to an 
increase from £70,700 to £104,300 in interest on the 
34 per cent. ‘‘A’’ debenture stock, and the appearance 
of an item of £89,400 for ‘‘ Income-tax—Railways Act, 
1921, &c.’’ No further explanation of this is given in the 
accounts, but the chairman will, it is hoped, enlighten 
shareholders at the meeting, for the sum is equal to more 
than 1 per cent. on the ordinary stock. The balance- 
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sheet shows that ‘‘ depreciation funds—railway,’’ have 
risen from £1,041,700 to £1,121,700, while the general 
reserve fund figures at £125,300. Cash has risen from 
£286,800 to £536,400, and investments in Government 
securities from £939,700 to £1,243,800. 


Manchester Ship Canal.—A small improvement is shown 
in the working results of the Manchester Ship Canal for 
1924. There was an increase of £'78,g00 in the receipts 
from Ship Canal tolls, ship dues, and miscellaneous 
receipts, and an increase in the weight of seaborne 
traffic on which tolls were paid of 73,967 tons, as com- 
pared with 1923, the total for 1924 being the highest 
recorded with the exception of 1913. The following table 
shows traffic and receipts for a number of years past :— 


Ship Canal Tolls, 
Ship Dues, and 
Miscellaneous 

a 


555,735 
580,841 
605,179 
654,937 
656,237 
757,268 
831,684 


Sea Borne 


3,117,469 

4,081,571 191,973 .. 

5,107,648 256,292 .. 

5,181,615 .. 253,893 .. 
The gross receipts the Manchester Ship Canal were 
41,511,300, while the Bridgewater canal and the rail- 
ways contributed £251,100 and £298,400 respectiveiy, 
making a total of 42,060,900, as against £1,984,500 for 
1923. Expenditure was £1,229,300, against 41,194,100, 
giving net receipts of £831,600, as compared with 
£790,400. Miscellaneous net receipts were, however, 
£53,300 lower, owing to the inclusion in 1923 of £56,400 
for arrears of dues and tolls accrued in 1916-22, payable 
as the result of a judgment obtained against traders on 
the Weaver Navigation. Net income was thus £857,700, 
against £869,900. Rentals and other fixed charges 
absorbed £425,600, against £405,100, and an appro- 
priation of £10,000, as against £50,000, is made to 
reserve for contingencies and repairs, leaving a balance 
sufficient to pay 3$ per cent. on the preference stock, 5 
per cent. on the preference shares, and 5 per cent. on the 
ordinary shares. A sum of £9,400 has been charged 
against the reserve for contingencies and repairs in 
respect of arrears of maintenance work carried out during 
the year, the balance of the account now being £69,300. 
In the following table we show the highest and lowest 
prices of the ordinary and preference shares since 1910, 
together with present prices and yields :— 

Present} Div. i for 
Price. | 1923. | 1924. | 


Prices have not fluctuated very much during the past year, 
and the present yields are about the same as at this time 
last year. It will be seen that the difference between the 
return on the preference and ordinary shares is very 
slight. 


Bumoured Bank Amalgamations in Canada.—Our Ottawa 
correspondent has called attention in recent issues of the 
Economist to rumours prevalent in Canada that some new 
bank amalgamations are contemplated, one of the banks 
mentioned in this connection being the Union Bank of 
Canada. Any movement towards amalgamation among 
the stronger units of the Canadian banking world would, 
of course, be entirely different both as to its causes and 
its methods from the absorption of certain banks that have 
been taken over in recent years under the pressure of 
financial difficulties. We learn, however, from an autho- 
ritative source, that so far, at all events, as the Union 
Bank is concerned the rumours of impending change are 


unfounded. In our view, economic causes are likely j 
the not distant future to bring about a reduction ee 
number of Canadian banks, and thus secure less ovesis 

ping and greater financial strength. But Canatin, 
opinion is very sensitive to the fear of anything She « 
banking monopoly, and the Government, reflecting thi 
critical view, is at the moment not likely to he 
very friendly attitude towards the amalgamation of j,. 
portant banks. r 


Cotton Trade Short Time.— Our Manchester corre. 
spondent writes :—After a steady improvement dyr; 
the latter part of last year the cotton spinning industn 
in Lancashire during January met with a set-back. 4; 
the end of that month the question of production in th 
mills spinning American cotton was considered, and owing 
to the falling off in yarn demand, it was decided to tak: 
a ballot of employers on a recommendation that the 
working hours in the mills should be reduced from 39} to 
35 per week. For this scheme to be put into operation 
it was necessary that the owners of 80 per cent. of the 
spindles in this department should support it. The figures 
were announced on Tuesday last, and showed there had 
voted in favour of the recommendation the owners of 86.4; 
per cent. of the spindles, there being 12.55 per cent. 
against, no replies being received from 7.01 per cent 
The scheme, therefore, was carried, and the new working 
hours will begin on Monday next. The policy of shor 
time as a remedy for trade depression is discussed period:- 
cally in Lancashire, and there is the usual diversity of 
opinion. At the end of last week Lord Emmett, the head 
of Messrs Emmotts and Wallshaw, Limited, cotton 
spinners, Oldham, made some remarks to which objection 
has been taken. He said that ‘‘ the question which must 
seriously demand consideration at the moment was how 
far the present position of the cotton trade was a tem 
porary one which could be improved by temporary 
measures. It was not under a system of short time that 
the trade had been won. Continental yarns had recent 
been sold in this country at 2d or 3d a Ib less than the 
English prices. Our competitors had not suffered the de: 
pression in trade that we had. Some people took up the 
attitude that so long as they got a temporary profit the 
future ‘ could go hang.’ Control of the trade in this oy 
as a permanent policy was playing into the hands of the 
people who wanted the nationalisation of the industry. As 
a stop-gap, the system of short time working might «, 
but it would not do as a permanent element in the trade. 
Employers could not expect their workers to put all their 
energy into their work if they themselves — 
pursued a policy of ca’canny.” The leaders of the 
Masters’ Federation have replied to Lord Emmotts 
speech. Mr F. Mills, the president of the Oldham woe 
Cotton Spinners’ Association, who is also chairman of the 
Short-Time Organisation Committee of the Masters 
Federation, has stated that ‘‘ it was not, and never a 
be, the policy of the Federation to adopt permanent s “4 
time working. As soon as it was found advisable in 
interests of the trade to work full time, Lord — 
could rest assured that would be done. As leaders 2 u 
trade, however, the members of the Federation te 
mittee were determined to safeguard the capital 0 7 
industry.’’ It may be mentioned that from bap ao 
to the end of October, 1924, the spinning mills in 
shire engaged on American cotton worked only 263 ie 
per week, there being an increase in November to 3? ' ” 
and a further development in December to 394 ae 
Many people who have been in the industry a long 9¥ il 
of years are strongly of opinion that this country ue 
not regain its lost trade in cotton goods until it !s aaa 
to produce goods on a cheaper basis than at prese? Jer 
of course, restriction of output means high ove 
charges in relation to the production obtained. 


Welsh Tinplate Industry.—There has been for si 
time past considerable interest shown in tinplate Cr 
concerning the future of prices, and opinions ane 
somewhat divided as regards the best policy ' Pilling 
Amongst the independent merchants a rise ‘i 
or two per box has been anticipated, but in other direc | 
it has been contended that the minimum selling pm 
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.< 64 has been kept at too high a level, bearing in mind 

= ess of steel. At the beginning of the year only 
the _— mills were running, against over 400 early 
332 SAP and output in the last half of January was cur- 
a thet by closing down the mills from Friday until 
wn Since the beginning of February the tone has 
eS better, with more business about, and a few works 
ave started up again, although part-time is still being 
-dhered to, and there are a large number of skilled work- 
a unemployed. At a meeting held in London on Tuesday 
ot decided to reduce the minimum selling price to 23s. 
The revised price is still 44d per box above the lowest 
oficial minimum ruling at one period of last year, but it 
. considered that it is a step in the right direction. No 
doubt the Stabilisation Committee has kept in mind the 
«ct that there has been a lot of competition for business, 
and it has been stated that some merchants have secured 
wders by going 3d or so below the market price. The 
receipts from the works for last week amounted to 94,287 
poxes, and shipments were on a better scale at 110,488 
boxes, The stocks held in the dock warehouses look 
ieavy at 303,721 boxes, but presumably the cut in the 
selling price will stimulate export business over the next 
few months. Apparently the suggested arrangement with 
the United States tinplate makers has been abandoned. 
The American mills have been undercutting the Welsh 
makers, and certainly the higk minimum maintained has 
not helped the latter. Reports from the United States 
indicate that the American mills are now running to 85 
per cent. of their capacity, and the market has been firm 
on the basis of $5.50, although there is no doubt that 
this is shaded for export business. There seems to be 
very little stock accumulating at the mills, and this is a 
healthy sign. Certainly it affords a striking contrast to 
the slackness recently experienced on this side. There is 
not much business for the Far East coming to this 
country, but the Continental users are giving out specifica- 
tions more freely, and thus the outlook may be regarded 
as better. The settlement of the price question should 
help in the matter of arranging the dispute between the 
merchants and the makers. A meeting is to be held next 
week, and the question of merchants’ commission and 
elling terms will be gone into thoroughly. The merchants 
have certainly made out a good case for their demand for 
increased remuneration, and the industry generally would 
vecome domestic peace, as there is quite enough dis- 
traction from outside competition. 





Copper Prospects in the U.8.—A correspondent writes : 
~ ‘924 Was a poor year for copper, the average price 
‘ng 13-02 cents, as compared with an average of 14.42 
te for 1923. But an upward movement began in 
anne, 1924, and copper opened the New Year strong 
~ /5 cents. Thus price has since weakened, but only 
rarer and producers in the Western States feel 
te pe os the advance which existing stocks and 
materialise pe of consumption seems to justify does not 
ticnity of « ul price will easily be maintained in the 
lates — Domestic consumption in the United 
cas . Steady increase, there being a gain of 
ee ag the last quarter of 1924 over the previous 
°2S at its cae? 1, 1921, when the copper market 
wd ealckers” »b, surplus stocks of 320,757 tons had 
t 156 88 « me, but by January 1, 1924, they had fallen 
leenee s ne and a further decline to 136,434 tons on 
copper were indicates that in 1924 19,000 tons more 
More on ee need than were produced. But it is 
tion that 9 asd of a rapid increase in foreign consump- 
or the last . en base their hopes. Exports of copper 
gain of 26 — . er of 1924 were 158,788 tons, which is a 
ot the Sn or almost 20 per cent. over the figures 
Germany's con: quarter. The present monthly rate of 
than 12-9909 oo of copper is estimated at more 
arge manufactures: rune 7,500 tons in 1924, and her 
to have less than one-t1 electrical equipment are reported 
an one-third of their ordinary reserve stocks 


fi meta), Le . 
more as ~ German Post Office plans to lay 2,700 
is that no « telephone cable. Another important factor 


ubstantia] 





“1a amount of scrap copper is available 
€ producers in the Pacific South-West 
nited States, which is the chief seat of 
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copper mining, could without any difficulty increase their 
production at once by 20 per cent., but they have assumed 
an attitude of watchful waiting until still heavier con- 
sumption makes inroads on the surplus stocks. They 
are, however, taking note of the increased copper pro- 
duction of the Belgian Congo, which showed an increase 
of 50 per cent., as against only 8 per cent. for the United 
States. But, even with this increase, the production of 
Belgian Congo was in 1924 only 94,478 tons, as against 
898,212 tons in the U.S. From Arizona, too, there comes 
word of rich strikes on the Kay property, about so miles 
north of Phoenix. : . . 7 





National Provident Institution. —The report of this 
mutual life assurance office confirms the general impres- 
sion that 1924 was one of the best years for new business 
that life offices have ever had. It was also a very good 
year for the progressive development of earning power. 
The net new assurances of the National Provident num- 
bered 1,915 for £1,282,876, as compared with 1,878 for 
%,1,089,503 in 1923 and 2,311 for £:1,283,635 in the peak 
year of 1920. The average amount of the policies was, it 
will be observed, considerably higher last year than in 
1920. Claims by death, including bonus additions, were 
63.5 per cent. of the amount expected under the life tables 
employed for calculating liabilities. The premium income 
increased from £633,684 to £787,611, and the net in- 
terest income from £ 360,095 to £375,122. Expenses, in- 
cluding commission, dropped from 4,13 11s 3d per cent. 
of premiums in 1923 to £10 19s 2d last year, a reduction 
mainly attributed to the exceptionally large sum received 
for single premiums (£208,146) and the extra valuation 
expenses in 1923. The net yield of interest, after .deduc- 
tion of income-tax, was 4/4 12s 11d per cent., the highest 
rate recorded in the history of the Institution. The direc- 
tors have decided to increase the rate of interim bonus 
payable to whole-life policy-holders dying after May zoth 
from the rate of £2 per cent. per annum on sums assured 
to £2 5S per cent. per annum. For assurances of long 
duration the rates of interim bonus will increase up to 
£3 58 per cent., as compared with £3 per cent. at 
present. 


Borax Consolidated.—The accounts of Borax Consoli- 
dated for the year ended September 30th show a slight 
reduction in net trading profits from £442,753 to 
£426,192. Allocations to depreciation and reserves are 
£15,000 lower, and, while paying 124 per cent., as last 
year, the directors withhold the 6d per share bonus which 
a year ago raised the total distribution on the deferred 
ordinary shares to 15 per cent. This policy enables them 














to strengthen the carry forward by £28,652. Results of 
recent years are tabulated below :-— 
Depre- Total Rate 
Year Ended ee ciation — Divi- | Carried, on 
Sept. 30. 8 dends | Forward, Deferred 
1913. e eee 
1914....+0- 
1915...2-++55 
1916* ......-. 
1917... .eeeee 
1918....0--+0. 
1919. ... e000 
1920.....++. ° 
192Z1.....0++0- 
1922... 0000s. 
1923. eee oe 
1924.....-000- 





* Excess profits duty, £134,470, included in these figures. 


The balance-sheet, an analysis of which appears in 
another column, shows the item ‘‘ mines and goodwill ”’ 
unchanged at £3,057,201. We _ understand that, 
although this designation is retained in the balance-sheet, 
goodwill has been written off. The directors state :— 
‘‘The company’s trade during the past year has, on the 
whole, been satisfactory in volume, notwithstanding the 
continued restrictions on trade caused by the unsettled 
state of European affairs and exchanges. Lower prices 
for its products have been set by the company during the 
past year in accordance with its policy thus to foster 


Sees ana, ee ee ee ae, eears 


300 THE ECONOMIST. 


consumption by its industrial customers. The strictest 
economy in the cost of production both of raw and refined 


_ material has enabled the company to make considerable 


concessions, which it is hoped will lead to increased 
demand as trade generally improves.’’ 


Maple's Improvement.—It is a pity, perhaps, that the 
directors of Maple and Company cannot see their way clear 
to give the exact net profits of the company in the com- 
pany’s balance-sheet. After payment of debenture interest 
and dividends on the preference shares, the balance of 
profit for the year ended December 31, 1924, was 
£282,892. The comparable figure for 1923 was £156,489. 
This is an excellent improvement. A year ago the ordi- 
nary shares received a distribution of 10 per cent. ; the 
directors not only propose to maintain the dividend, but 
in addition a bonus of od per share is to be distributed. 
The changes in the balance-sheet call for little comment ; 
total assets amount to £/5,160,823, as against £/5,076,630 
for 1923. Debtors are a little higher at £1,723,718, and 
the premises account is also more. Details of these 
changes will be found in our usual pages devoted to 
balance-sheet analysis. 


8.T.D. Motors.—Profits of S.T.D. Motors, having 
improved from £:102,179 for 1923 to £142,979 for 1924 
(the financial year ends on September 30th), it may be 
claimed that the directors merit congratulation. This 
may be so to some extent, but profits of £142,979 on an 
issued capital of £/3,724,408 are not evidence of a very 
prosperous business. The 8 per cent. 10-year notes for 


#500,000 are now shown in the balance-sheet. The ser- | 


vice on these during the year took £19,723. The pre- 
ferred ordinary shares have received their dividend of 
7 per cent., but the directors have decided not to make 
a distribution on ordinary capital. Indeed, there appears 
to be some significance in the sentence in the report when 
referring to the decision to limit the distribution to the 
12 months’ dividend on the preferred ordinary shares, 
that ‘‘ the directors are influenced in this decision by the 
fact that dividends on the preferred ordinary shares are 
cumulative.’’ The last two dividends on the preferred 
shares were one in February last, being for the half-year 
ended March 31, 1922, and one in December last of a half- 
year’s dividend. The report mentions that ‘‘ during the 
past year conditions of the motor industry have been very 
disturbed, owing to two General Elections having been 
held, and the general uncertainty felt as to the change of 
policy affecting the motor industry.’’ As far as the 
S.T.D. is concerned, the progress made in the last three 
years has been a record of increases. The exact profit 
figures are £56,017 for 1922, £102,179 for 1923, and 
£142,979 for 1924. 


Synthetic Nitrates.—Nitrate shareholders have been 
agitated periodically (writes a correspondent) by the an- 
nouncement of some new process for the production of 
synthetic nitrogen, which, if commercially successful, 
would seriously threaten the prospects of the natural 
deposits found only in Chile. The effect of this menace 
has been more apparent on this side than in Chile itself, 
where no deep impression seems to have been created, if 
one may judge by the keenness displayed at the last sale of 
fiscal nitrate grounds, when 15 lots offered by the Govern- 
ment realised $21,954,517 (gold), equivalent at an ex- 
change of 18d to £1,646588. The statement that further 
lots would be offered shortly, with a notification to pros- 
pective buyers to locate early the properties for which they 
intended to bid, has caused a further display of interest. 
There is a certainty that the new lots will also find pur- 
chasers at high prices. But while Chile’s ‘‘ deposits in 
sight '’ may, as alleged, contain over 240,000,000 tons— 
sufficient to last for two centuries—the intervention of 
synthetic production cannot any longer be disregarded. 
The success obtained by the Harber process in Germany 
and Norway (freely acknowledged by the Nitrate Associa- 
tion in Chile), together with the experiments carried on in 
Great Britain for the fixation of nitrogen from the 
atmosphere, point unmistakably to the production of 
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synthetic ammonia in considerable quantities, thi. 

a serious rival to the South American fields. Th rete 
disaster, supposed to have put back Germany fo Ppa 
years, has proved but a temporary cause {or ‘len | 
her steady synthetic nitrate industry progress a 
the war Germany was Chile’s chief purchaser: noy. a." 
exporting nitrate of soda to the equivalent of 209 Onc aa 
Thus the monopoly of the world’s markets would rh - 
to have come to an end. It must always be ame 
however, that the Chilean product is far superior to th 
artificial substitute, giving much better results even though 
the percentage of nitrogen be the same, while jt js also 
easier and more economical to handle. The most vs, 
factor would seem to be the considerably lower cost of 
synthetic nitrate production now realisable, and th: 
it is thought, may render necessary a very os 
stantial reduction in the selling price of the Chim: 
product, and the foregoing of the export du; 
on all nitrate sold in new markets for a cers: 
period. This the Government is being urged 4 
grant, but there seems little likelihood of the idea being 
adopted just yet. The Administration derive between -) 
and 8o per cent. of their total revenues from the duties « 
nitrate sales. In the 1925 Budget the estimated yield of 
the nitrate export duties is placed at $77,740,000, in add. 
tion to $7,959,764 to be received on account of sales of 
nitrate grounds, 


— — 


Transvaal Output in January.— According to the montily 
statistics issued by the Chamber of Mines, the output of 
gold of the mines of the Transvaal amounted to 823,60 
ounces of fine gold in the month of January, as compared 
with 825,273 ounces in December, 1924, and 797 
ounces in January, 1924. The following table shows the 
monthly output for the past six years :-— 

| isi. | 1920. | 19a. | 1922. 
res Fine | Fine 
. Ozs, Ozs. 


Jenuary. .| 
ebruary.. 
Marc 


511,338 © 

629,786 

675,697 

730,635 | 

752,490 

747,089 

778,159 

764,476 

790,712 

—————S 
| 8,114,516 | 7,020,110 9,133,060 | 9,597.6 Ge 


The following table shows the number of natives emnpoyt 
at end of last few months by members of the W twee 
rand Native Labour Association and Contractors :— 





| | 
1 Aug., | Sept.  Oct., | Nov Dees 
ion. tou’ | igh4, | 1924. | 19a." | 19 


ce 


wee 174,947 | 175,770 |177,406 177,954 177,733 72a 
Gold mines 174,198 ion Toes 15438 | 15304 | 15'183 | isi 
aos | Sime | Som | ‘hss tao 809 U8 

193,259 | 193,076 | 194,281 | 195,816 196,142 | 195,685 19552 3B 


: ‘ as abet 0 
This table shows a continued expansion 1D the mudi 
natives employed in the three sections of the Trans 
mining industry. 
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Tue City of London College announces 4 ae 


Greece by M. Kotsis, of the Bank of Athens, 0” 
next at 5.30 p.m. 


A ee = 


nwiga 
Tue fifth International Fair will be held . . baie 
(Poland) from May 3rd to roth; the cities of Po w - 
decided to hold at the same time an exhibition baset 
the municipal requirements of the various er opts 
official statistics. Further information may” og 
from Messrs Lambert and Krzysiak, 4° ©" 
street, E.C. 3. 


: A ata sjety 0° 9 
At the meeting of the Royal Statist al er 


17th instant, a paper on ‘‘ The Fishery , 
England and Wales,” by Dr E. S. Russell 
Mr T. Edser, of the Ministry of Agriculture a reid 3 
will be read and discussed. Thegmeeting will + Ade? 
Hall of the Royal Society of Arts, John stree 
W.C. 2, at 5.15 p.m. 
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; 4 pupic lecture will be given by Dr T. E. Gregory, 
% » Sc, (Econ.) (Sir Ernest Cassell Reader in Commerce in 
- ‘se University of London), on ‘* The Present Position of 


n the United States,’’ at the London School of 











: mg } 
be es on Wednesday, February 25, 1925, at 5 p.m. 
Chairman, Dr Walter Leaf (chairman of the Westminster 
t gank). Admission free and without ticket. 
. The secretary of the Department of Scientific and Indus- 
he tial Research announces that James Hopwood Jeans, 
gh Esq., M.A, D.Sc., LL.D., F.R.S., secretary of the Royal 
Siety, and Sir William Henry Ellis, G.B.E., have been 
. aopointed by Orders of Council, dated respectively 
' ignvary 28 and February 4, 1925, to be members of the 
” jdvisory Council to the Committee of the Privy Council 
vi ior Scientific and Industrial Research. : 


‘M$ Obersea Correspondence, 


fe LEAGUE OF NATIONS.—OPIUM CONFERENCE— 

AMERICA’S WITHDRAWAL—COMMITTEE DIS- 

CUSSIONS ON FRANCE AND ARMAMENTS. 

(FROM OUR GENEVA CORRESPONDENT. ) 
GENEVA, ‘February 10. 

‘|\TERNATIONAL agreement on any question cannot be 
jased only on the beauty of an ideal; it must also have 
cue regard for realities.’’ This observation of the French 
Colonial Minister at the Geneva Opium Conference imme- 
dately after the departure of the American delegation 
larly implies what it is that has led to America’s with- 
trawal. Another side of the question, forcibly put by the 
chef Dutch delegate, was the quite impossible form of 
the American delegation’s participation. It was not col- 
adoration at all, and no State could successfully take part 
i any international conference on such lines. ~ 
Mr Porter, who is chairman of the Foreign Affairs 
\ommittee of the American House of Representatives, 
tstablished his own instructions, whereby he was ex- 
pessly prevented from making any concessions on the 
Pare of the American proposals. He secured a vote 
ES aa Congress on these instructions in the 
am ofa law, and he therefore came to Geneva bound 
tand and foot, absolutely incapable of negotiating. He 
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this production can be strictly limited to medicinal and 
scientific requirements ; (2) an immediate reduction in and 
the progressve disappearance of the consumption of pre- 
pared opium, until the time of its complete suppression ; 
and (3) a rigorous control of the manufacture and distribu- 
tion of drugs. he hard facts about the actual situation 
are that the countries which cultivate the poppy and the 
coca leaf explain that they cannot—and, in any ‘case, will 
not—abruptly put an end to its production, and that they 
cannot abruptly deprive their nationals of the resources 
provided from it without opening the door to economic 
difficulties, which might in turn lead to grave political 
disturbances. Persia is not prepared to upset her 
economic and social system unless she is provided with 
the financial wherewithal to build up another system. 
Jugoslavia says something of the same kind, and there 
are difficulties from other quarters. India—none of whose 
opium goes to America, despite the effort to make her the 
scapegoat—finds it difficult to restrict opium to medicinal 
purposes strictly speaking, as the qualified medical ser- 
vices are entirely inadequate. This means that the con- 
sumption of prepared opium must continue for a period of 
time. Doubtless some of these States protest too much. 
No doubt an immediate and important restriction of the 
markets of raw opium would seriously limit production if 
it were not for the fact of the excessive illicit trade in 
opium, of which the consuming countries which are neigh- 
bours of producing countries have had disastrous experi- 
ence. These obstacles—fully justifiable or not—cannot be 
overcome by a magic wand, but only by taking such steps 
as are possible from time to time. There is quite a 
general agreement of purpose on the part of Powers with 
Far Eastern possessions to reduce opium smoking, but 
these Powers naturally decline to be parties, as Lord Cecil 
said, to paper prohibition, which would be quite ineffective 
until smuggling can be stopped by the limitation of pro- 
duction by their neighbours. Lord Cecil argued further 
that it is an error to suppose that the drug trafic can 
only be controlled by the control of the production of raw 
opium and coca leaves. A more effective way is by con- 
irolling drug manufacture. It is the control of the manu- 
facture of drugs which generally concerns humanity, and 
though Mr Porter in his statement of withdrawal admits 
that on this aspect of the question an improvement over 
the Hague Convention is noticeable, it is surprising that 
he only has this passing reference to it. 

The Conference is elaborating, and will probably con- 
clude this week, a Convention setting up a new system 
whereby the output of various factories is to be reported, 
the movement of drugs from one country to another is to 
be followed, and the international traffic in them is to be 
closely controlled. All this is to be under the supervision 
of a new International Board, which is to be empowered, 
if the amount of drugs going to one particular country 
seems excessive, to make recommendations to the signa- 
tories of the Convention that no more should be allowed 
bv them to go there. Under this system, it is believed that 
the illicit traffic in drugs will be much more effectively 
brought under control, and it is this illicit traffic that is at 
the bottom of the evils of drug addiction. 

The position, therefore, is that although there is agree- 
ment on the desirability of the gradual suppression of 
opium smoking, and although there is also fairly general 
agreement for the restriction of production, neither of 
these things can be effectively done at one bound, either 
for economic reasons, for social reasons, or through lack 
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ot administrative control. The English proposal was to 
put an end in its Far Eastern territories to opium smoking 
during a period of 15 years, starting from the moment that 
an impartial international authority shall have declared 
that China is capable of an effective control over contra- 
bend. The Americans required that this delay of 15 years 
should start to run from now, on the understanding that 
if any State found itself unable to keep its engagements, 
it should so inform the League of Nations. That is the 
quaint view of international engagements upon which the 
Conference and the American Delegation have separated ; 
but the Drug Convention will be a considerable step in 
advance of the Hague Convention, and it will be a pity if 
America declines to have anything to do with one stage 
of progress merely because it is not three stages. 

Two other important meetings are in session in Geneva. 
The first is that of the League’s Financial Committee, 
which is considering the state of progress of the recon- 
struction schemes in Austria and Hungary, and, amongst 
other things, the final report of the Government experts 
on double taxation. The only one of these matters so far 
concluded is the consideration of the progress in Austria, 
and the Committee has made a declaration containing some 
sharp reminders to the Austrian Government as to the 
steps yet remaining to be taken. It might, perhaps, have 
been useful at the same time if they could have addressed 
a word or two of advice to Austria’s neighbours to come 
to some sensible economic arrangement, the absence of 
which is a source of economic anxiety for Austria’s future. 
Hungary is not the least of the sinners in this respect, but 
she does not stand alone. 

The other meeting in progress is that of the Permanent 
Advisory Committee on Armaments, which contains repre- 
sentatives of War Offices and Admiralties of States repre- 
sented on the Council. It is certainly one of the least 
satisfactory Committees of the League, and it is now 
considering problems including some delicate details 
regarding the League’s scheme for fulfilling its right of 
armaments investigations in ex-enemy countries. Its 
proceedings are carried on in complete secrecy, and it is 
quite clear that it should be closely watched. Its proposals 
will eventually come before the Council, whose record is 
also not very magnificent in this connection. It has 
self-consciously done its worst business in secret, too. 


UNITED STATES.—MAREKETS PAUSE—EXTENT OF 
INDUSTRIAL REVIVAL— MONEY AND PRICES— 
PREDERAL RESERVE POfITION—GOLD EXPORTS 


(FROM OUR CORRESPONDENT.) 
New York, February 3. 


Wir wheat reacting rather sharply after having pushed 
well above the two-dollar mark, the appearance of 
** tiredness ’’ in the speculative markets is more uniform. 
The stock market is proving decidedly disappointing to 
the bulls. It has yet to display serious weakness, but it 
is exhibiting, on the other hand, little disposition to rise 
further. Key stocks still show good resistance on reac- 
tions, and ‘“‘ pools’’ are still able to produce advances 
here or there. But the market as a whole does not dis- 
play the same life as during the preceding two months. 
ven a pretentious move in oils, that coincided with 
favourable news concerning production and prices, only 
resulted in gains of a point or two. The sceptics are now 
sa that the bloom has gone off this market. Cer- 
tainly public confidence in the market has, for the time 
being a least, been impaired. All of this is rather 
natural and does not, perhaps, preclude the possibility of 
some further advance before this bull market is over. 
Stocks have had, of course, a great rise. Bank invest- 
ments have probably reached their peak; it is possible 
that bank loans on securities have also made their top. 
Brokers’ loans have expanded to relatively high levels. 
In addition, the January boom is over; the reinvestment 
demand has played out. Midwinter generally is a quiet 
season for business, February is commonly a month of 
reaction in the markets. Hesitation at this time of year 
iS quite in the order of things. 5 
The pause in the speculative markets coincides with a 
quieting down in the industrial markets. The steel 
industry continues to operate at a high rate; it is work- 
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ing at about 85 per cent. of capacity. 
good first quarter. But consumers of stee] roduc 
not disposed to rush ahead with their second x tape 
mitments. They hardly expect lower prices = th ~~ 
not expect to lose anything by not placing their ac : 
quarter’s orders now. They are disposed to wait mean 
what happens during the next month or two, aoe we 
iron prices remain firm, but there has been ‘lee ¢ ” 
ness in coke and scrap steel. Certain other metal re 
also weakened slightly. Lead prices have been aa oo 
and copper has been quoted at 14§ and 143 cents. ies 
of the 15 cents that was touched on the recent advan, 
What seems to have happened is that the metal we: 
have paused for breath after the strong buying move. 
ments of the past few months. A large volume of orders 
was booked ; a high rate of production was attained, is4 
a great deal of material is being delivered to consumer 
The heads of industrial enterprises are now waiting +, 
see what the net result of this will be. a, 

Some idea of the extent of the industrial revival ma 
be obtained from the current review of credit and busines 
conditions published by the Federal Reserve Bank at Ney 
York. The bank’s index of production in basic indys. 
tries rose 10 per cent. in December to a point 25 per cent, 
above the low level of last summer and 17 per cent. above 
the average during 1919. Twenty-two industries ar 
included in the index ; practically all of them participated 
in the gain. The December advance left the index withir 
I per cent. or so of the best level attained during the 
early 1924 ‘‘ boomlet,’’ and within about 5 per cent. of 
peak reached during the revival that culminated in 192; 
Manufacturing, plainly, has made a quick and strong 
come-back. 

It would be unfair, however, to infer that the present 
situation is directly comparable to that of a year ago. 
The burst of production that occurred then had behind 
it a year of record-breaking output and only a mild rea 
tion. There had been no egtensive liquidation. The 
present recovery follows a severe curtailment of pr 
duction that covered the greater part of last summer. To 
illustrate the difference it is only necessary to point out 
that whereas the Reserve Bank’s index of production 
never fell below 112 per cent. of the 1919 average during 
1923, it sank as low as 96 per cent. in 1924. Altogether 
the position seems to correspond more closely with that 
existing at the close of 1922. Production was then # 
about the current level after a rise that had started from 
low levels. It was to go on expanding until May. What 
ever the result this year, there is nothing to suggest tha 
business men have thrown caution to the winds. On the 
contrary, they are still restricting their forward buy.ng 
to comparatively short periods, and are concentrating 
their attention on costs. They expect a good volume 0 
turnover and moderate profits. They hope to secure ther 
profits, in fact, through large-scale operations. There 
little in the situation to suggest an inflation of prices. 

Nor does a careful study of the price indices lead 
fears of inflation. Dun’s index of commodities at wh 
sale increased 1 per cent. during January, rising to '* 
per cent. of the 1913 average, which is the highest pom 
reached since the end of the post-war deflation. 
advance in the breadstuffs group played the largest e 
in lifting the general level. If the present situation ® 
compared with that of last summer, it will be found tha 
the advance in the index is due almost wholly — 
higher prices for farm products and foods. The 
groups show liftle, if any, advance. In this connect 
the Federal Reserve Bank publishes an interesting 
analysis of the movements of the Bureau | na 
Statistics’ index. From this it appears that while : 
products have been rising, non-agricultural price on 
been falling pretty consistently during the past wer wn 
They have fallen, in fact, since the spring of 1923 " 
about 177 per cent. of the 1913 average [0 a 
per cent. The last two years, which have witness?” 
large imports of gold, have constituted, 10 — ge 
a period of deflation for industrial products. ao a 
now moving out there seems to be less reason ve 
for anticipating an inflation. Incidentally, , re rise 
points out that farm products and food at last — 
above the level of the general index. station # 

There is one thing to which the current hest nd the 
the securities markets can hardly be attributed, @ 
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dition of the money meet: a aa of credit — 
. bly stable, and is still relatively cheap. Even 
th yee ‘all money rate seems to have attained a FIRST NATIONAL BANK 


olatil 
the vor jn the neighbourhood of 34 per cent. 


fat i. hold steady, with the 30-day maturities OF BOSTON 


is the con 


gankers’ bill 
at 2, and 3 per cent., and the 60 and go-day BOS 
ee ie at 3 and 34. The normal January contrac- Fo ee aes 
son ‘a Federal Reserve Bank credit has been completed, BUENOS AYRES: HAVANA: 
ad has left the Reserve institutions in a very strong 501 Bartolome Mitre. Pedro Gomez Mena Bidg. 


reserve position, with discounts close to the low level of . 

the war and post-war periods. There has been no con- es ee one Soma ae 
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terial reduction in the demands which member banks TREET NDO 
“ti made on the reserve institutions. The prospects 6 OS ees sie - 


gill seem to favour a comfortably easy money market 
this spring, with some hardening when, as and if the 
trade revival progresses. Barring speculative excesses, 
which at the moment seem unlikely, it is thought that 
the Federal Reserve system will furnish any additional 
credit that may be necessary without penalising business 
in the matter of the charge for the accommodation. 

Gold exports since December 1st now approximate 
$140,000,000. This is a sizable figure. It may have 
done something to induce more sober views of market 
activities, but it has not caused apprehensions. Com- 
mentators have pointed out that certain of the circum- 
stances surrounding the movement are _ exceptional. 
Some $400,000,000 worth of the metal, for example, have 
been shipped on account of the Reichsbank out of the 
proceeds of the Dawes Plan loan. An export movement 
to Australia is regarded as something of an anomaly. 
Meanwhile, it has been observed that the gold holdings 
of the Federal Reserve system have fallen little while 
this export movement has been under way. This has 
been due largely to the return of currency after the com- 
pletion of the holiday trade. Nevertheless, the cir- 
cumstances illustrate the possibilities of the situation. It 
will be remembered that after the gold import movement 
had built up the reserves of our banking system to a 
certain extent, and after the reserve ratio of the Federal 
Reserve system had reached a very high level, the policy 
o pressing gold and gold certificates into circulation in 
place of Federal Reserve notes was adopted. Large 
amounts of gold were thus transferred from banking 
eserves into a sort of extra reserve. If need be, this 
gold easily can be drawn back out of circulation. The 
reserve banks have merely to keep the gold certificates 
that are paid in and issue Federal Reserve notes in their 
pace. In addition to this, it is understood that the exist- 
ag reserves of the Federal Reserve svstem could support a 
vastly larger volume of credit without depressing the 
‘serve ratio to low levels. Conversely, the reserve banks 
ary ee volume of trade that is likely to develop 
“va aterially smaller gold reserves. Since the Federal 
Reserve authorities are believed to consider an export 
: “ to Europe as a desirable development, it is 
“ought that such an export movement per se would not 
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whose object is to enable the State to secure control over 
the wheat market, and thus prevent any further serious 
rise in the staple article of food. 

The Bill, which was presented for signature by the 
President of the Republic on Friday morning, distributed 
to the deputies the same afternoon, and discussed and 
adopted the same evening, provides primarily for a census 
to be taken of all stocks of wheat of over half a ton, 
wherever stored. This census must be made by declaration 
by the holder, and in the event of non or fraudulent 
declaration, the Government is given the power to requisi- 
tion the stock concerned at a price to be fixed by the 
Minister for Agriculture. ‘‘ If the economic situation 
demands it,’’ the Minister of Agriculture may prohibit by 
decree tne use of wheaten flour for pastry making, and 
may order all bakeries to be closed one day per week. In 
the event of the price of bread having to be raised to a 
dangerous figure, the Government will have the right to 
requisition all stocks of home-grown wheat under the same 
conditions as prevailed during the war. The Minister of 
Agriculture is also given the right, in case of need, to pur- 
chase home or foreign-grown wheat to meet the public 
needs, and for this purpose the Bill authorises the opening 
of a special credit of 100 million francs for wheat pur- 
chases ‘‘ to supply the civilian population."” 

It was revealed during the debate that one object of the 
wheat census is to remedy the defects in the official crop 
statistics, which are regarded as unreliable. As matters 
now stand, this country is believed to have consumed one- 
half of the go,000,000 quintals of home-grown wheat 
which has been returned as the total yield of the last har- 
vest. It is estimated that 49,000,000 quintals will be 
required to meet the needs of the population until the 
1925 harvest is available, so that, theoretically, France 
will have to import about 4,000,000 quintals of foreign 
wheat before the coming autumn. It is argued that if, as 
is expected, the wheat census reveals the existence of 
much greater than the estimated existing stocks, it will 
be possible for the Government to fix the selling price of 
wheat, and thus avoid an unjustifiable increase in the 
price of bread. Critics of the Bill urged that a greater 
area should be sown with wheat, and in support of this 
the Premier stated that the War Minister proposes to 
give conscripts from the agricultural districts special 
leave to help in the sowing. 

The fears that reconstruction work in the devastated 
regions will come to a complete standstill for want of 
funds during the present year have not been allayed by the 
announcement by M. Dalbiez, the Minister responsible, of 
his programme for 1925. He ‘proposes to arrange for 
credits to a total of 6,000 million francs, of which 2,000 
to 2,400 millions will be in cash, the rest being represented 
by ten-vear bonds, thirty-year annuities and payments in 
kind. So far as concerns the cash which it is proposed 
to provide, 1,000 millions will be demanded from the 
Treasury, and the remaining 1,000 to 1,400 millions will 
be raised by means of loans issued abroad. A substan- 
tial proportion of the various categories of bonds which 
will be issued will be, it is proposed, in the form of non- 
negotiable securities. The Builders’ and Contractors’ 
Association, which is specially identified with the Devas- 
tated Regions, has shown such dissastisfaction with the 
prospect that it has called on all architects and builders 
working in the area to refuse to carry out any fresh work 
during the current year. The reasons given for this 
decision are (1) that many of the payments that should 
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—_ — WHEAT CENSUS — FINANCE AND 
ECONSTRUCTION — COAL OUTPUT — NEW 
BANKING BILL. 


(FROM OUR CORRESPONDENT.) 
Paris, February 11. 
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have been made for work done last year are still out- 
standiag, (2) that payments have been in bonds that have 
become no longer negotiable, consequently contractors 
and architects are unable to pay for labour and materials, 
‘and (3) that the financial proposals contained in the 
present Budget do not justify the belief that during 1925 
there will be any cash settlement of outstanding liabilities 
. or regular provision of funds for fresh work. 

Complete figures are now available showing the output 
of the French collieries during 1924. The total production 
for the year amounted to 44,954,507 tons, or an increase 
of 6,410,897 tons, as compared with 1923. The greater 
part of this increase has been due to the continued develop- 
ment of the mines in the Nord and the Pas de Calais, 
as will be seen from the following table :— 

1923. 1924. 

Total output in tons. 
Nord and Pas de Calais 20,895,985 .. 25,646,482 .. 
Lorraine ......e.-.+. 4,165,725 .. 5,269,132 .. — 1,103,407 
Other 13,481,960 .. 14,038,953 .. — 556,995 
The greatest proportional increase, however, was in the 
Lorraine field. The total output of the French collieries 
has more than doubled during the six years that have 
passed since the end of the war, the total for 1919 having 
been only 22,441,381 tons, as compared with very nearly 
45 million tons in 1923. The production of metallurgical 
coke in the plants attached to the French collieries, which 
totalled 1,993,885 tons during 1923, last year amounted to 
2,627,464 tons, an increase of over 30 per cent. 

With the object of strengthening control over the French 
banks, a Bill has been introduced to the Chamber, backed 
by a number of financial specialists, for the purpose of 
greatly modifying the present banking regulations of the 
country in the interest of the public. The Bill proposes 
that in future only persons of French nationality, over 25 
years of age, and in full enjoyment of civil and _ political 
rights, shall be permitted to exercise the profession of 
banker. It proposes to institute a Superior Banking 
Council, consisting of 25 members, and including two 
deputies, two senators, nine representatives of various 
administrations, the president of one of the Chambers of 
Commerce, a representative of the Banque de France, and 
two representatives respectively of the other great banks, 
the regional, popular, agricultural, and co-operative banks, 
and three other persons “ specially competent in banking 
matters.’’ The employment of deposits in all banks, it is 
stipulated, shall be controlled by decree, and also issues of 
shares, X&c., and the drawing up of balance-sheets. All 
public undertakings are to be under the obligation of 
publishing annual reports, and of placing all their records 
and other information at the disposal of the Minister 
of Commerce. All banks, the Bill proposes, shall be 
brought under the control of sworn commissioners, who 
will have the right to verify all the operations of any bank 

at any moment. At present any person can start busines 
as a banker in this country, and one-room ‘‘ banks ”’ are 
frequently to be found established on the fifth or sixth floor 
of some office building or even private house. The history 
of the notorious ‘‘ Monte Carlo Wells,’’ who some years 
ago opened a bank in Paris, and, by offering interest at the 
rate of 1 per cent. per day, robbed the French public of 
over a million francs, is a case in point. The French are 
a nation of investors, and their banks, in almost every 


Increase 
in 1924. 
— 4,750,497 


case, are much more institutions for the buying and sell- 
ing of bonds, shares, and other securities, and the cashing 
of coupons, than for the handling of the ordinary deposit, 
cheque, and discount business. The present Bill, if it does 
not result in the development of too much hampering red 
tape, is undoubtedly a step in the right direction. 


GERMANY. — POLITICS — PINANCES AND DEBT 
VALORISATION—CUBRENCY—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
BERLIN, February to. 


THe two domestic questions which will determine the 
Luther Cabinet's fate are the financial scandals and the 
valorisation of debts. With the first, though no corrup- 
tion is here alleged, must be classed the affair of the 
715,000,000 marks compensation for Micum deliveries by 
Ruhr industrial concerns. When this matter came up, the 
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financial scandals were almost quiescent, an 
that Socialist and Democratic criticism jy the c 

tion matter would cause the Cabinet serious a 
financial scandals have since become so outra ee ihe 
they compromise so badly Socialists of al! ranks u 4 4 
ex-Chancellor, that the compensation affair P an 
almost forgotten. 

The Right parties are exploiting to the full the proves 
turpitude of the Left. The Tariff question, which, owin» 
to the food duties proposal, might also have made troyht 
for the Cabinet, has receded into the background Th 
temporary ‘‘ Minor Tariff,’? which was originally desi io 
to check foreign imports after the withdrawal of 4. 
existing import prohibitions, will be presented to + 
Reichstag in a few days. The present Cabinet plan seen 
to be to put through the increased industrial duties, ), 
to establish only the principle of grain duties. The jp. 
position of the grain duties at present is in view of tm 
prevailing high prices almost impossible, but any form: 
rejection of the plan might mean the loss of the Agrarians 
support for the industrial duties. The Freihandelshy»; 
has expressed itself strongly against increased impor 
duties on heavy iron and steel, and it holds that the refy. 
to exporting manufacturers of the difference between hom 
and world-market iron prices would be no remedy, (Co; 
cerning the plan already reported of the Westphalia, 
magnates to accept a fixed quantity of French iron ever 
year, Dr Bruhn, of Essen, who took part in the Pars 
negotiations as an expert, writes that two German cond. 
tions were made, in addition to the condition that France 
should admit German finished goods on easy terms. One 
condition was that the Saar question be regulated in th 
interest of Germany as well as of France. The Saar 
district should be allowed to deliver goods duty-free to 
both countries, and should let in goods duty-free from 
both. The other condition was that an attempt should be 
made to bring about an agreement between al! European 
steel exporting countries. Dr Bruhn confirms recent est- 
mates that Germany can more than supply her whole need 
of iron and steel, with the exception of certain specid 
sorts. 

The Cabinet’s financial reform plan, described to-‘a 
to the Reichstag Taxation Committee, comprises nev 
laws on the income and company income taxes, proper 
tax, succession tax, traffic tax, and various laws on asst» 
ment and financial organisation. The reformed income 
tax will not come into force until 1926. The normal r't 
will remain 10 per cent. On incomes of 24,000 marks the 
tax wiil amount to 15 per cent., 48,000 marks 20 per cent. 
and so on, reaching the maximum 334 per cent. on a it 
less than 600,000 marks. The demanded raising o! 
exemption limit where the tax is collected from wages ™® 
been rejected ; to exempt wage earnings up to 100 ma 
a month would mean a loss of zoo million marks. n , 
sales tax will remain at 14 per cent. The spirits, 0° 
and tobacco taxes will be increased by an unsta™ 
amount. The states and municipalities will participat | 
the assessment of direct taxes. The normal rate 2 “ 
property tax will remain 0.5 per cent. per annum 0 © 
taxable capital value of property. a 

With the public finances is closely bound up the ent 
oi valorisation of depreciated public and private ae 
The Finance Ministry expresses itself strongly se 
increasing taxation, and declares that the presem ee 
burden (including local taxation) of 10,000 million , ; 
is more than enough. The Cabinet has !ssuet 
elaborate report on this Aufwertung issue, giViNs 
statistical bases on which a settlement would be a ee 
The nominal values of the outstanding paper mark ; ad 
which are claimants for valorisation are (all oa ne 
paper-mark except gold-loan, dollar Treasury bulls, 


° . a 6 synce) : 
other stable currency loans issued in 1923 and aie 


of Marks. 


d it Seeme| 


has been 


Federal Loans. 
Pre-War ........ ec enudione 


MIDE cc cvepccscvescesdensecescessses* 

Post-War... cccccerses Sebccsbe wb bedeasesneve ae = 
The pre-war loans include loans of all the former P Joan’ 
owning States. In addition, there are, apart nig State 
of Wirtemberg and Oldenburg, 2 or 3 milliar¢ ss millions 
leans. Of the 51,148 millions shown above, 44.93 | foams 
are 5 per cent. War loan. Counting mun i ic pare’ 
which total 9,000 millions, 86,000 millions of PU 
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” war ederal and State loans would cost 390 millions 
men 


ry 4 per cent. of interest. The report 
vseationed the already described plan to issue an interest- 
bearing 50 gold mark bond for every 1,000 paper mark 
pond, but does not definitely approve of it. The only 
ey in valorisation of public loans is financial. But 
also applies to any valorisation above the 
-ieady conceded 15 per cent. of private claims, and to the 
eval of extinguished claims. Already there is being 
collected a bonds tax (Obligationssteuer), which is 2 per 
vent, on the capital gain made by debenture-debtors 
through the reduction of their debts by 85 per cent., and, 
jurther, by the states, a house-rents tax, which takes, 
~ ore or less, the landlord’s gain out of the reduction in 
ihe interest on his mortgages. If the 15 per cent. is 
icreased, these taxes will have to be reduced or abolished, 
and new sources of taxation will have to be found. Of a 
pre-war total of 65 milliard mark mortgages, 24 milliards 
rave been extinguished; and the capital burden of the 
emainder, at 15 per cent., is 3,600 million marks. Of 
the pre-war debentures, totalling 4,200 millions, half have 
hen extinguished. The Government has promised to 
bring in its new Valorisation Bill within three weeks. 
judging from the Report, which emphasises difficulties, 
no great change will be made in the present law. The 
Reichswirtschaftsrat has declared that 20 per cent. is the 
highest valorisation rate possible without doing harm to 
business. 

Money again this week has not been quite as plentiful as 
in January. The Reichsbank return for January 31st 
shows an unusually heavy strain, discounts increasing by 
(63 million marks, advances by 74 million marks, and 
circulation by 351 million marks, while gold cover (in 
gite of an increase of 21,105,000 marks in the reserve) fell 
from 52.5 to 43.9 per cent., and combined cover with gold 
and exchange from 69.9 to 58.5 per cent. More American 
ens are reported. From competent quarters come some- 
what more optimistic views of the relation of these loans 
end of the import surpluses to the currency. The Frank- 
furter Zeitung calls present apprehensions ‘ currency 
hysteria,” and gives minute reasons why the new mark is 
sie. Concerning the import surpluses a Berlin bank 
wites: “* Happily, there is no reason to regard future 
Prospects pessimistically merely on the ground of last 
vear's figures. The foreign trade balance reflects industry 
ina state of reconstruction, which first of all needs raw 
saterials in order to strengthen ability to export.’’ For 
“a view a good deal may be said, but the passive balance 
om was largely caused by imports of manufactured 
goods. These totalled 1,781 million marks, against 920 
miion marks in 1923. It is, however, true that whereas 
“Year's import totals were very erratic, being 718 
— marks in February, only 448 million marks in 
vgtst, and 1,308 million marks in December, exports 
Sate Nery slight occasional setbacks. In 1923 
weed pee — 500 million marks per month; in 
vw tds 1924, they were 431 millions, August 589 


. - year for eve 


dficulty 


this difficulty 


milli S e 
Sderabi. and December. 738 millions. Any  con- 
oe drop in raw materials imports” or a 


nedtide of manufactures as a result of the 
surplys Te. oe duties might easily produce an export 
creases of <h er market is reviving. In January in- 
24,880, oon - oe totalled 80, 503,000 marks, against 
randetions <i - in December; capital raised by new 
marks. ‘The “ ed 21,351,000 marks, against 6,700,000 
fom the fare ae of foreign borrowing may be judged 
terest, 168, at of 248,020,000 marks borrowed on fixed 
dustrial loon? mate marks came from abroad. Of in- 
Were contracted alling 176,580,000 marks, practically all 
loans all wares 207024; Of 21,700,000 marks municipal 
Wholesale a 
Dumber ler Boheee have declined. The official index 
tarlier, but the offiet-| 4th is 136.7, against 140.4 a week 
©1248 The ix Cial cost-of-living index rose from 124.4 
of work is in Sak and steel trades are quiet, but plenty 
rave been booked, and some new South American orders 
ion and mangan : A contract for delivery of Russian 
Tedni Trust of Chark eee has been signed with the Juzh- 
are being ioe ow. Very large deliveries of Swedish 
Ported, have ns ‘ but the Wabana contracts, it is re- 
Wty reports. ; een renewed. The Solingen steel in- 

* Increased orders for cheap goods from 
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The home market for fine steel goods is 
saturated, and unemployment at Solingen has increased. 
No progress has been made in forming the expected syndi- 
cates for different sorts of steel products, which were to 
be subordinate to the Raw Steel Syndicate; and the Semi- 
Finished Products Syndicate is threatened with dissolu- 
tion. Building is active, owing to the mild winter and to 
the promised gradual revocation of the Housing Laws. 
The linen branch is very active, and the cotton mills have 
orders for months ahead. The boot and shoe branch is 
dull, many mills working short time. The paper branch is 
well occupied. Rubber goods are hard to sell, and prices 
are depressed. 








CANADA.—NINE MONTHS’ TRADE—GOVERNMENT'S 
PISCAL POLICY—INCREASING PROVINCIAL EXx- 
PENDITURES—GOLD DISCOVERIES IN BRITISH 
COLUMBIA—OIL IN ALBERTA—THE PEACE 
RIVER COUNTRY — REORGANISATION OF 
BRITISH EMPIRE STEEL CORPORATION. 


(FROM OUR CORRESPONDENT. ) 
Orrawa, February 1. 
Tue Dominion Bureau of Statistics has now published the 
trade returns for the first three quarters of the current 
fiscal year ending December 31st, and they are appended 
below, with the comparative figures for 1922 and 1923 :— 
Nine Months 








a Ending—— —~ 
or Dec., 1923. Dec., 1924. 

$ $ 
Exports seed 732,576,141 .. 816,071,572 828,778,414 
Imports........ 577,190,075 .. 677,711,346 .. 592,540,052 
Balance ...... 155,386,066 .. 138,360,226 .. 236,238,362 
Total trade .... 1,309,766,216 .. 1,493,782,918 1,421,318,466 


The total trade for the period is lower by some 72 million 
dollars; thanks to the rise in grain prices, the value of 
exports has been maintained, and Bows an increase of 
about 12 million dollars, but there Has been a very steep 
decline, amounting to 85 million dollars, in imports. The 
trade balance, however, in favour of Canada has increased 
by almost 100 million dollars. |Thes December figures 
show exports at 124 million dollars, more than double the 
imports, placed at 61 millions. But despite the higher 
grain prices, the exports are less than a million dollars 
above the figure for December, 1933. Imports for De- 
cember are down almost 5 millions, of which iron 
and steel products account for two. 

On the eve of the meeting of Parliament, the manu- 
facturers were beginning to get nervous lest the Pro- 
gressives would extract as the price of their support 
further tariff reductions from the King Government, but 
at a recent meeting in Toronto the Prime Minister gave 
a virtual assurance that no further tariff cuts were con- 
templated until the effects of the previous changes could 
be thoroughly studied. He even ventured the opinion 
that, in view of the revenue situation, the reductions made 
in recent Budgets had been too severe. The general in- 
terpretation of this is that Mr King and his colleagues 
have definitely abandoned their courtship of the West, and 
henceforth will bend their efforts to retaining their support 


in industrial constituencies in the East. 


Further evidence of the alarming growth of expendi- 
ture and taxation has lately been furnished by the com- 
pilation of data showing the revenues and expenditures 
of the different provincial Governments for the last two 
decades. The results can be summarised as follows in 
the aggregate figures for the nine provinces, those for 
1922 being the last accurately available :— 


Expendi- 
Total Revenue Total ture 
Revenues. per -_ — per ta. 
$ 
906 ...... 23,027,122 .. 3.70 .. 21,169,868 .. 5.43 
1916 ...... 50,015,795 .. 6.23 .. 53,826,219 .. 671 
IG) 2.220 102,030,058 .. 1163 .. 102569515 .. 11.69 
1922 ...... 116,156,699 .. 1296 .. 112,874,954 .. 1260 
from the 


Sensible management, aided by large revenues 
Government sale of liquor, and in a lesser degree from 
royalties on pulpwood limits, has put the province of 
Quebec in a much stronger financial position than any of 
its neighbours, and in the West the finances of Saskat- 
chewan are in reasonably good shape. The provincial 





















































































treasurers of Manitoba, Alberta, and British Columbia 
hope that the liquor revenues made available through 
their recent reversion to ‘‘ wetness ’’ will solve some of 
their difficulties, but the Ontario Budget is expected to 
show a deficit of at least 8 million dollars. But by far 
the most serious is the problem of Federal revenue and 
taxation, and the December returns show no sign of any 
improvement. Nor has the self-denying ordinance re- 
cently advocated by the Montreal Gazette evoked any 
enthusiastic response, either in Montreal or elsewhere. 
Sir Herbert Holt, the president of the Royal Bank, in his 
annual address, urged the creation of a special Budget 
Bureau, whose head, as at Washington, would have un- 
checked authority, free from all political control, to super- 
vise all expenditures and bring them within the limits of 
the available revenue. 

There has been great disappointment in mining circles 
in Canada over the Bingo Mine débacle, especially as it 
comes at a time when the recovery in sterling seemed to 
offer a prospect of an influx of British capital for mining 
enterprises. Persistent reports come from British 
Columbia of very rich gold discoveries in the Cassiar field 
in the northern part of the province. Preparations are 
now under foot for a great rush of prospectors in the 
spring, and the Hudson Bay Company regards the pros- 
pects as good enough to warrant the shipping of a giant 
caterpillar tractor for the purpose of breaking trails, and 
an aeroplane service is also being arranged for. Any 
conjecture, however, about the exact value of the dis- 
coveries is premature. On the other hand, oil prospectors 
in Alberta are receiving much more definite encourage- 
ment about the existence of large deposits of oil than ever 
before, and the officials of the Imperial Oil Company are 
said to be expressing confidence that tangible results will 
soon accrue from their lavish expenditure of capital on 
exploration. Some wells in Southern Alberta are yielding 
a prodigious flow of gas, and some oil is also being 
extracted from them. 

A conference was recently held at Ottawa between 
Federal Ministers, representatives of British Columbia and 
Alberta, and the presidents of the C.N.R. and the C.P.R. 
to discuss the problems of the vast territory known as the 
Peace River country. Its agricultural activities have been 
cripped by heavy freight rates, which cut farmers’ profits 
to a minimum, and the population has been reduced to 
some 14,000, which is not much more than 60 per cent. of 
its pre-war total. The country has huge areas of fertile 
soil, and the climate is not as severe as on the central 
prairies, but until its transportation handicaps are reme- 
died it cannot hope to attract the population it should 
hold. Much cheaper access to the seaboard could be 
secured by the construction of a line from Grande Prairie 
in a south-westerly direction to link up with the C.N.R. 
main line to Vancouver, but this would leave the existing 
line to Edmonton, now run by the C.P.R., bereft of traffic, 
and the Treasury cannot afford the money. It is 
rumoured, however, that the Government has in contem- 
plation a very comprehensive scheme of colonisation for 
the Peace River country which would bring in thousands 
of settlers and afford justification for a new railway. 

Projects are said to be afoot for a wholesale reorganisa- 
tion of the British Empire Steel Corporation, in which a 
great deal of British capital is interested. It has just had 
the worst year in its very chequered history, and the 
condition of its various stocks reflects the seriousness of 
its position. Details of the plan are not yet available, but 
the lower strata of stockholders may be invited to make 
substantial sacrifices. 


AUSTRIA.— POLITICAL SITUATION—THE BUDGET 
AND THE LEAGUE—RISING UNEMPLOYMENT 
AND COST OF LIVING—BANKING MATTERS. 


(FROM OUR CORRESPONDENT. ) 


Vienna, February 1. 
THE antagonism between the Social Democrat and Chris- 
tian Socialist parties, which, under the new Government, 
seemed to have somewhat abated, has recently become 
more acute. Since his resignation of the Chancellorship 
Dr Seipel has conducted an energetic campaign as political 
leader, and the Social Democrats, who see in him their 
fiercest opponent, take advantage of every opportunity to 
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attack his party. The greatest difference betw 
two parties lies in their methods of solving th adh 
a os <i € hoy 
problem. The Christian Socialists want a gradual ao 
tion of house rents corresponding to the Gina 
the currency, and point out that while the Social on 
Municipal Council of Vienna has huge revenues Out of + 
‘6 %9 i Of the 
tax on rents,’’ the landlords are almost completely 
propriated. On the other hand, the Social Baas, ner 
decline to agree to any increase of rents although re 
must admit that the danger of dilapidation of hous. J 
increasing, and that building activity is checked. Also o 
the question of coping with the increase in the et @ 
living and on various questions of public education ; 
differences between the two parties have become ave: 
tuated to such an extent that recently a leader of the Social 
Democrat party stated that under prevailing conditions 4 
coalition of the two parties is impossible. _ 
The next meeting of the League of Nations is awaits 
with great interest, because it is expected that the question 
of the future form of the Austrian Budget will be any 
discussed. Next month State employees will probabjy put 
forward new claims on the ground of the recent increase 
in the cost of living; it must be further anticipated thy 
any increase of house rents will have an immediate effex 
on the Budget, because the State employees will have t 
receive a housing allowance. The present Budget san. 
tioned by the League of Nations, allowing an expenditure 
of only 540 million gold kronen, will therefore be insu. 
cient, and no doubt the Austrian Government will appea! 
to the League for an increase of the normal Budget. 
Economic life struggles under the pressure of severe 
unemployment and continued high cost of living. The 
number of unemployed has again increased, having rises 
from 140,000 to 154,000. In January, 1924, this figure 
was only 98,000, and the present high figure is a symptom 
of a very serious economic crisis. The action promised by 
the Government against the high cost of living has, as 
expected, shown no result; legal proceedings were taken 
against some bread factories, the manager of one of then 
even being imprisoned, but these measures could not, of 
course, bring down the price of bread, which, on the 
contrary, is now showing a rising tendency in accordance 
with the movement of the prices of cereals on the world 
market. The impossibility of utilising the large stocs 
accumulated, and the high rates of interest on borrowed 
money have caused a great number of trade insolvencis 
during recent weeks. It becomes more and more obvi0ss 
that also in trade, as was the case in banking, companies 
and firms formed since the war will gradually disappea'. 
The present economic depression has at least had the good 
effect of reawakening the saving instinct of the puble, 
which, through the demoralising effect of inflation, hat 
completely vanished. While the totals of savings deposte! 
in the Vienna banks amounted to only 110 milliard kronet 
at the end of 1922 and to 550 milliard kronen at the end 0! 
1923, they rose to 2,140 milliard kronen in January, 19** 
After the process of purification through which Austriat 
finance had to pass last year, it need not be feared that 
further banks will get into difficulties. The leading banks 
are gradually closing down the different branches ‘ 
during the period of inflation, and concentrating their bus 
ness, a policy which brings about a considerable reduction 
in their staffs. On the Stock Exchange there was _ 
cally complete stagnation during last month. The a 
tions in prices were in general very small, although “s 
undertone remained fairly good. The uncertainty 
regard to the effect of the forthcoming Gold Balance-s® 
Law, the prospect that the dividends payable this ea 
be rather small, and the bad experiences of the pub mr 2 
the Stock Exchange make this aloofness readily pore 
standable. The business world is preoccupied by oe 3 
tion as to when the Austrian National Bank will po 
the Bank rate. This step will possibly follow the a. 
of the governor of the bank, Dr Reisch, from a 
Both he and the Finance Minister lay great stres* ed 
close co-operation with the Bank of England with | 
to this question, and one hopes that this atti Te 
appreciated in London. As a matter of fact, se ; 
economic life is suffering severely under the high 
money, as the banks charge to their own clients 
20 per cent. per annum—a rate which industries 
cannot stand for long. Also, another wish of the 
England has been considered by the National 
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ts fortnightly returns in the item ‘‘ cash 





to include in i 


i ae’ t-termed foreign credits, which Austrian 
- eserve eat deposit with the bank against their 
of fais TE eet. On December 23, 1924, the cash 
rat oom eeaied to 4,733-7 milliard paper kronen, and on 


the “92. 1925, tO 4,452-2 milliard paper kronen. In 
ex. ee id e banknote circulation decreased accord- 
at; ae same »29.6 to 7,087.4, so that the note circulation 





hey adopt by the reserve to the extent of 45.5 per 
is 
on Representatives of the Credit-Anstalt and the Nieder- 
of TE. terreichische Escompte-Gesellschaft went to the United 
. utes a few days ago in order to prepare the ground for 
MM csue of Austrian industrial bonds. The Alpine 
ia! TARE ctangesellschaft, for instance, plans converting its 
. ts with the banks into industrial bonds which the com- 
ay intends placing on the American market, and similar 
td projects are contemplated for other companies. Besides 
ot BAB ic, it is intended to approach American financiers with a 
iin vew to getting a long-termed loan for the city of Vienna. 
it 
bad ” 
lat oe 
“Me &etters to the Editor. 
to 
re THE DEBT POSITION OF FRANCE. 
TO THE EDITOR OF THE ECONOMIST. 
7 Sir,—I think that certain words bearing an interpreta- 
» tio not intended have crept into a sentence contained 
» Wiig the very interesting French Financial Supplement 
- issued with the Economist of January 31. 
re The words appear on page 2 under the head, “ The 
9 Debt Position,’’ where, after pointing out that if the 
. franc returned to pre-war parity the real burden of the 
4 French debt would be increased fourfold owing to the 
. infuence of the depreciation of the franc, it is stated as 
"1 follows :— ' 
if “Such a burden is one that France could not possibly 
e shoulder, and these figures are, therefore, sufficient in 
e themselves to prove that, unless there is to be repudiation 
d ora heavy capital levy, it is not practicable to contem- 
5 plate the reinstatement of the gold standard in France 
00 a pre-war basis.’’ 
s The words “or a heavy capital levy ” seem to suggest 
s that the expedient of a capital levy might facilitate a 
‘ return to the gold standard. This cannot, I think, be 
; utended. Repudiation and a capital levy are, of course, 
d quite different things. In certain circumstances the re- 
, pudiation of a grossly inflated currency may become in- 
d evitable, and may be little more than official recognition 


— 


a an existing position which has been gradually and 
| Hy “Oly accumulating over a long period of time. But a 
| BB tal levy is a deliberate measure of sudden confiscation 
. of property. 
In the opinion of those best able to judge, any attempt 
; ee a capital levy in our own country would be 
Shen It would irretrievably damage public con- 
s “og security. It would deteriorate the exchange- 
oe of all existing capital. It would greatly 
ae credit, which is the very life-blood of the body 
: a capital—upon the effective use of which 
BB wc, ee depends. And, finally, it would react 
ee. he ing force upon wage-earners and others with 
: al ween by diminishing industry and employment, 
, which go er raising the prices of all current production, 
| +a must have in order to live. 
cS Sea of a capital levy would probably be little 
curtains — in France, and the resulting chaos would 
suderd } help forward the reinstatement of the gold 
in France on a pre-war basis.—Yours, &c., 
ds P. D. LEAKE. 
io lane, E.C. 4, February, 192s. 
of debt a . we linked a capital levy with repudiation 
of action + s : at we were not recommending any course 
magin = rance. Either expedient would be very 
she h; . - the Country, but when in the course of years 
restore ered from the ill-effects, she might hope to 
dlication of on) OM a pre-war basis. But the im- 
2cept the ae argument clearly was that France must 
Manently ge €rnative of and base her policy on a per- 
vmPreciated franc.—Ep., Economist.] 
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PUBLIC FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


S1R,—In your review of Mr Shirras’ book you do less 
than justice to the British taxpayer during the Great War. 
After quoting Mr Shirras to show that only 25 per cent. of 
the war’s cost was raised out of revenue, you continue 
that ‘‘ a much higher proportion than this was reached in 
the Napoleonic Wars.’’ I am aware that Mr Lloyd 
George in his Budget speech on May 4, 1915, made an 
extravagant claim for our great-grandfathers, though he 
did not follow it up by any logical increase in taxation. 
Professor Bastable says precisely that ‘‘ little more than 
one-fourth of the (Napoleonic) war expenditure was pro- 
vided by taxation. If the total cost of the war be taken as 
£830 millions, the contribution from loans was £600 
millions, and that from taxation £230 millions.’’ (British 
Association Report, September, 1915.) 

But surely it is not fair to compare the two efforts in 
taxation without explaining the enormous difference in the 
amount of moncy to be raised, and without comparing the 
rates of taxation at the two periods. Where was the 10s 
income and super tax in the reign of George III., or the 
40 per cent. death duties, or the 80 per cent. excess profits 
duty? I say nothing of the beer, spirit, and tobacco 
duties. 

There is one point that you may fairly make. Taxation 
in the reign of George III. fell mainly on the poor; taxa- 
tion in the reign of George V. falls mainly on the middle 
and wealthy classes, and, above all, on the agricultural 
landlords whose ancestors flourished on the high price of 
corn 110 years ago.—Yours, &c., J. E. ALLEN. 

1 Mitre court buildings, Temple, E.C. 





Books and Publications. 


THE IRON AND STEEL INDUSTRIES.* 


THE second volume of this interesting series deals, in spite 
of its title, with iron and steel alone. The author aims at 
showing how the modern improvements in the manufac- 
ture have reacted on the organisation of these industries 
and on the means employed for marketing their products. 
He begins by contrasting the earlier type of mine (still 
existing in Lorraine), a mere pit or quarry, worked mainly 
by unskilled labour, with the modern deep-level type, which 
requires an expensive installation and skilled miners; he 
shows how the substitution of coke for charcoal and the 
invention and development of the blast-furnace have neces- 
sitated production on an ever-increasing scale, and how 
these and the Bessemer, Siemens-Martin, and Gilchrist- 
Thomas processes, and the utilisation, as a source of heat 
and power, of the gas formerly wasted, have led to the 
association, or ‘‘ integration ’’ under one management, of 
mines, smelters, steel works, rolling mills, and other 
establishments, so that, while there is still room locally for 
the small foundry, the tendency is to large-scale produc- 
tion, standardisation, and the saving of capital effected by 
the creation of such enormous organisations as Arm- 
strongs, the United States Steel Corporation, and the 
undertakings controlled by Thyssen, Stinnes, and Krupp. 
He shows how such undertakings are led to associate 
themselves by ‘‘ vertical concentration '’ with other manu- 
factories, which convert their ‘‘ partly manufactured ”’ 
products into goods for the ultimate consumer and stan- 
dardise their production ; he deals separately with the iron 
and steel industries in each of the leading countries, and 


with the German combines for regulating production and 
selling prices, and explains why these have not been 
paralleled in England. He shows how the development 
has been affected by geographical and political conditions 
and transport facilities, and hints at the changes that the 
application of electricity may set up. The book, though 
condensed, is clear and comprehensive, and should be 
useful to students of economic theory and history. 


* **Les Grandes Inaustries Modernes. II.—La Métallurgie."’ 
Par Paul de Rousiers. (Paris) Librairie Armand Colin. 1925. gfrs. 
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Timber Merchants’ Accounts. By E. E. Sm; 
Edition. (London) Gee and Co, 7s 7 Mth. Secong 
Pawnbrokers’ Accounts. By F. Thornton and J. 
May. Second Edition. (London) Gee ‘gy i eo 
7s 4d. “a 
How to Read the Balance-sheet of a Commercial 
cern. By F. W. Pixley. 
Gee and Co. 4s 8d. 
Some Aspects of Foreign Insurance Business. 
Rogers. (London) The Review. 
Unemployment: A Suggested Policy. 
(London) A. and C. Black, Limited. 15 net. 
Les Valeurs de lV’Afrique du Nord. 1924-1925. (London, 
Crédit Foncier d’Algérie et de Tunise, ~ <9 
Die Kohlenversorgung in Osterrich Wahrend des Kr; 
Von Dr Mont. H. C. Ing. Emil Homann-Herinsh--, 
(London) Oxford University Press. 8.75 marks,» 
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(London) Oxford University Press. 


THE HISTORY OF A PANIC.* 


‘* | sHor him down, sir,’’ said Mr Hannibal Chollop to 
Martin Chuzzlewit, ‘‘for asserting in the Spartan 
Portico, a tri-weekly journal, that the ancient Athenians 
went ahead of our present Locofoco ticket.’’ The Loco- 
focos, the earliest American Labour Party, were one pro- 
duct of the financial crisis described in this book. Like 
other such crises in new countries, it was the outcome 
of a land boom; but it was aggravated by over-trading, 
premature construction of canals and railways, financial 
mismanagement by politicians, and a banking system so 
bad as to be almost comic. From 1816 to 1836 the 
Federal revenues had been deposited in the United States 
Bank, reconstructed on the model of a deceased prede- 
cessor, with a large element of Federal capital and some 
degree of Federal control. Its notes had provided a 
sound currency, but President Andrew Jackson tried to 
bring politics into its management, quarrelled with 
Nicholas Biddle, its president, and vetoed the renewal of | Le Probléme du Régionalisme. Par 
its charter, due in 1836. It went on with a charter from ! (London) Oxford University Press. 
the State of Pennsylvania, ‘but the Federal funds ~~~: |eltmontanstatistik. Die Versogung der Weltwirtschai 
deposited in other banks, which used them to stimulate tiv : mit Bergwerksersengnissen. Part I. Koblen, 
boom. A multitude of weaker banks were already dow Erd6él und Salze. M. Meisner. 

so with their own note issues; and in 1836 the Federal} /¢ Ravitaillement de la Belgique pendant l'Occupation 
Government ordered its agents to accept only specie in Allemande. Par Albert Henry. (London) Oxford 
payment for the public lands. This upset the whole cur- University Press. z 

rency system; the banks, in 1837, suspended specie pay-| Die Goldkernwahrung. Von Dr Frits Machlup. jHalker 
ments, and many of them closed down. The crisis was stadt) H. Meyer’s Buchdruckerei. 8 gold marks. 
aggravated by over-trading, bad crops, and financial | The Rubber Quarterly. No. 3. (London) London Genera! 
troubles in England; it set up a monetary chaos; it tem- Press, 3 Arundel street, W.C. 2. 1s. 

porarily disabled the Democratic Party; it produced the This issue contains, apparently, most of the salient facts af 
Locofocos aforesaid (the.origin of the name is another | figures relating to rubber prodaction. 

story, and a long one), who incidentally denounced the | particulars and Statistics Concerning Foreign Securities. 
banks and the ‘‘ money power,’’ and were regarded by the (London) Kitchin, Baker, Mason and Co. 
ordinary citizen with the same horror as the ‘‘ Farmer-|[q Situation Financiere des Nations. La Renaissav. 
Labour ’’ Party and the ‘‘ Radicals’’ are to-day; and it 1925. 10 Rue Royale, Paris. 

eventually led to the present Sub-Treasury system, which Tea-Producing Companies, 1924-25. Compiled and issued 
keeps the banks out of party politics. But it was only by the Indian Tea Share Exchange, Limited, Wi- 
in 1844 that conditions again became normal. Mr chester House, E.C. 2, and the Mincing Lane Tea 
McGrane describes and illustrates the crisis and its after- and Rubber Share Brokers’ Association, Limited, 6 
math with a wealth of interesting material and a more Mincing lane, E.C. 3. 

than Teutonic thoroughness; but he credits his readers} This handy-sized book contains all the latest information relatxg 
with a knowledge of American history that few English- to the statistics of nearly 200 Indian and Ceylon tea compass, 08 
men possess. And American banking was not finally also the figures showing capitalisation per planted acre, promt 


i ils ti : ital, and full information required by tea investors. It car 
purged of its evils till the War of Secession. We com- aialaas tor ms 6d, or 2s od past free, ae 325 Winchester Hous, 
mend the book to all students of economics and observers | E.C. Investors who are interested in tea shares will find it a 


of contemporary politics in America. valuable book. Ms 
International Review of Agricultural Economics, October- 
December, 1924. Published by the Internationa: ** 
stitute of Agriculture, Rome. . 
Includes a study of Agrarian Policy in Soviet Russia, os 
official and other sources, and distinguished by its objective ¢ 
impartial treatment of the question. 
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« of Property Consolidation Bills. 
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cond edition, published in 1912. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
Ticker, | 


AccounrT, 
February 18. 


February 19. 

_tcannot be said that Stock Exchange business shows any 
“Spesition to improve in volume. There have been some big 
~~ in the House during the past week, but these were 
munly Qn behalf of the Government and of those financial 
“ututons which have funds to invest at this season of the 
- The Government has been a large buyer of the 33 per 
= Conversion stock for the requirements of the sinking 
pa The stagnation that has settled over speculation serves 
bine? into more gilt-edged stocks, and the premium 
eae ondon Midland and Scottish 5 per cent. prefer- 

ae stands at 30s per cent. 

Ta dish ad Ge ving assumed a more settled character, 
that overtook ; = — partially recovered after the falls 
quarter per cen, ~ Ww ile French issues moved scarcely a 
te revived hone a ~~ today. Chinese bonds are better on 
issues maybe = “ t ene on the Vickers and Marconi 
wtinary have vaitica renee Corporation preference and 
bonds Of the ee rt zerman Sevens are better, but the 
fome Railwen a! loans went back. 

the divi ade _ ann weakened on the announcement of 
“reat Western cedioes London Midland and Scottish and the 
tt. for the year ats the latter of which is paying 7} per 
“ious year, while tine 2 per cent. lower than that of the pre- 
Midland and Soot aN of 7 per cent. on London 
rserves. Prices , ish involves taking £1,300,000 from 
‘ave a friendly w an throughout the list, and few people 
Atisting conditions of rete for Home Railway stocks under 
ibenture, alter hej sou and costs. Grand Trunk Pacific 
a trifle “ing 60, shed six or seven points, to recover 
dy Argentine Rails are quiet, with a 
In other foreign railway stocks 























there ” 
ubber sh going on. 
Market {ai _ Continue quiescent, and the sails of the 
res a cae any breeze of public interest. Tea 
“"ing to bring ., Unexpected quantities of stocks on hand 
merely a nart Pe sellers, who find that their shares form 
‘ling hold tes oir quantities pressed for sale by other un- 
P* Week, thoush il shares brightened up in the early part of 
&", in the last day or so, the effect of the pre- 
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vious American buying became lost owing to the absence of 
business. Lobitos went back after the speech of the chairman 
at the meeting. 

Courtaulds were lowered, owing to some vague idea of com- 
petition; the textile group, as a whole, is heavy, Manchester 
being a tolerably free seller. Banking, insurance and trust 
companies’ stocks move on their usual upward plane, shares 
in the London banking companies being prominently strong. 
The iron, coal and steel list continues to lie under the appre- 
hension of a possible strike in the coal trade. Brewery and 
distilling issues keep steady, without attracting accession of 
interest. The cable group, as well as wireless shares, is 
better, Canadian Marconis standing out with a sharp recovery 
now that the new issue of capital is placed. The shipping 
market has scarcely varied throughout the week, and the 
stores group is also quiet. Newspaper shares hardened last 
Thursday. Associated Portland Cements have had a brisk 
rally. No interest is being devoted to Nitrates. 

The Kaffir Circus is in the doldrums, interest having almost 
departed from the market as a whole. Nobody is paying 
any active attention to Kaffirs either here or in Paris, or, 
apparently, at the Cape. Chartered have sagged, in company 
with various other Rhodesian shares, and the diamond group 
has lost all pretension of sparkle. Burma Corporations have 
not recovered from the fall which overtook them upon news 
of a fire having occurred. The tin market is neglected by the 
public, and its prices, therefore, have been disposed to ease 
off. Copper shares exhibit falls. Mining shares are once 
more out of favour, and yesterday's preliminary arrangement 
of the open account showed the position to be almost the 
same as it stood a fortnight ago. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
ollows :— 


Further 
Nominal Cash Sub- First Lia- 
a — — — 
Amount previously recorded...... ée e+ 17,293,290 .. ae oe ‘eo 
ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES, 
Net Receipts sro THE Excngquern Weex Enpep Frsrvary 7, 1925. 











£ £ 

April 1, 1924, to Feb. 7, 1925, Dr£250,000 .. 500,000 .. 500,000 
To the Public— £& £ & F 

Hea CoP gar BO 

an stencil 300,000 .. 295500 .. 15,000 .. 280,500 

Cotton P’ tations, Lim., , 

Shares, 10s, at par bas eos 250,000 .. 260,000 .. 62500 .. 187,500 

Australian Sheep Farms, Lim., 

€ Shippin ¥., 52, rs. 

MLSE BEE Us. ateceeysslaed 52,651 52,651 13,162 .. 39489 
Total offered to public............ os 678,151 .. 98662 .. 579,469 
To Shareholders only— 5; 

Newcastle-u; send ee 

pr emeemuen amie mting 465,000 .. 465000 .. 116,250 .. 348,750 

Baal Rent Gzilry, £1,585 Pop, 

par ...... be anes 74583 .. 74,583 .. 9325 -. 65,260 
‘'ea Share Trust, 5C,000 Shares 
oso con oto 50,000 . 87,500 . 12,500 .. 75800 

Asahan r . 

Shares of 10s, at par........ 15,098 15,038 15938 .. oe 





Total offered to shareholders .... es -- 2a) .. 1535171 .. 
Fee ee et ep tofate, | DenheRianh hee SRI A POR 





vecewocbscececccsecccsce) BRAEEEN! = & 
ee 2A, 9,955 | 1923 
WGBB... ccc ccscccceeceeseee+ 189,52442, 1921 
cecccsccccesceceeesecess 29,960,673; 1920 .. 
eee eeeeesreor seater eeeeere 63,442,838 | 1919 


Newfoundland Government 25-year 5 per Cent. 
Gold Bonds.—A statement appears in the British press under 
date of February 11th that the Government of the Dominion 
of Newfoundland will receive tenders up to 3 o'clock p.m. 
February 13, 1925, for purchase of $4,000,000 25-year gold 
bonds dated July 1, 1924, and-maturing July 1, 1949, bearing 
interest at rate of 5 per cent. per annum, payable January ist 


ae anrne een etn wenenr ss wr ; . 


ida laid or ei aac i ies ng xd npadiiaiied ns ain er i ee ee vets 5, Eo 
, setlist ows ae . sovioesacabenpace - Path. nearer EY nk Mbapiniicaain A Avemmunad 
q ba Se ” . me _—— 
P na -_ é - Bt i tr ae . 


” By ree ws inet SB ha 
Ren VavtiecnrncA ig bidtslapiiless nae x 
Edemonscencn cc We Xu uessalasObAG. hs t,3, nia Acie RAGAN Sek oa PA 


attached, and may be registered as 

bonds will be a igation of 
Government, and will be 

taxes, including income-tax payable in 


—This is an offer for sale of 


. which is a trustee investment, is repayable 
I, 1955, the carporation having the right 


redemption at par at any time on or after February 1, 1945, 


Australian 


to six months’ notice. It will rank pari passu with 
issued or to be issued by the corporation, 

upon the revenues of the corporation and 

f and borough rate. The proceeds of the 
utilised mainly in connection with expenditure 
ings, bridge widenings, the electricity under- 
sing, and general sanitary works. At March 
total net outstanding was 2,410,559, of 


the 

1,854,992, including £909,195 for electricity, was in 
reproductive undertakings. Rates are given as 18s 
= the present ra 


le value is £334,016. A 
will produce £51,235. The document is “ an offer 
but probably most critics will be so pleased to see 
mot one of those mysterious issues which are not 

for the public that any little shortcomings in this 

will be overlooked. 


Limited.— Authorised capital 


Sheep Farms, 
#400,000, divided into 80,000 shares of £5 each, all of which 


are 


been formed to 
properties in New 
the Western district of New South 


subject to. 
tenure 
The NZ 405,423 


mow offered for public subscription. The company has 
wire as a a oo three pastoral 
th Wales. roperties are situated 
ales, and the bulk of 
—- comprise Western land, leases terminating June 
ses cover a total area of 2,051,248 acres, 

there are 783,613 acres contained in 58 small leases 
#th resumption at any time, the area held on other 
acres, including 8,194 acres freehold. 
se price is £370,000, ** walk-in, walk-out,’’ to be 
wholly in cash. This price includes benefit of ex- 


isting contracts, all improvements, dead stock and working 


as well as live stock comprising 140,000 sheep, 4,000 
, and 784 horses. According to the vendors, the average 


surplus of income over expenditure for the last 11} years was 


a per annum, equal to a return of 11.77 


per cent. on 


400,000. In arriving at the average mentioned, the surplus 


for 

has been 
Land and Finance Com 
vise the man 


year 1924 is estimated at £141,166. An agreement 
Gnteted into under which the’ Australian Mercantile 
y, Limited, will inspect and super- 
agement of the properties on behalf of the com- 
y, and will finance early operations up to £75,000, or such 

sum as may be agreed. This is an excellent example 


of what a a should be. The directors are all men 


who understa 


he industry, and the outlook for the under- 
is promising. 
—Share capital £500,000, 


Limited. 
divided into shares of 10s each. This is an issue of 500,000 


in cotton planting. It is stat 
friends have 


The undertaking has been formed to engage 
that the directors and their 


firm for 100,000 shares, and it is pro- 


posed that these be allotted. It is intended to purchase an 
estate in Swaziland with an area of 7,150 acres, as we'l as a 


peoperty in 
acres in extent; further, to take over an 
chase of an estate in Nyasaland 


Portuguese East Africa imately 15,000 
tien for the fur- 


t 1§,000 acres. 


covering 
te is stated in —— on the two pret enentioned geuperties 


that both are suit 


for the cultivation of high-g cutton, 


and that native labour is plentiful and cheap. As regards the 


Nyasaland estate under option, # is 
sion is in several pi 


reported that the cunces- 
and adjacent blocks, selected after 


seating and experimenting during the last four years, 
as capable producing high-quality cotton. The tota r- 
chase consideration for the Swaziland and Portugucse East 

Fosgate aad She socip over she Nyasaland estate is 
approximately £,34,500. preliminary expenses payable 


writing commission. The undert 


the company are estimated at £13,500, excluding under- 
4 aking is in good hands, but 

cautious investor will no doubt beware of undue optimism. 
endertaking, which tered oe soy Hy gc edie 
ing, which was incorporated in 1822, is £180,000, 

ich has been issued £41,945 of a stock, carryin 
vidend of 7 per cent., £58,055 of 7 
ry shares. In addition, there is £6,750 of 4 
+» £9,§00 of 33 per cent. debenture stock, 

cent. debenture stock outstanding. 
r £35,900 of 5} per cent. perpetual 
inimum price of issue being par. The 
ly gas by the company extends 
r miles, and sales of 


[February 14, 1995, 


including the debenture stock now issued, will need on: 
£3794, a comfortable margin is available for security ” 
Melso, Limited.—Capital £ 300,000, divided into ; 
72 per cent. cumulative participating preference and $0,000 
ordinary shares of £1 each. Issue of £150,000 of the 130,005 
ence shares. The preference shares are entitled ¢ —_ 
cumulative preferential dividend of 7} per cent. an fixed 
20 per cent. of the remaining available profits. have 
carried to reserve until that fund is equal to the paid been 
ference capital, and subject to the payment of >! per a 
the ordinary capital, the shares are entitled o7 ce 
2} per cent., and thereafter rank pari pas 
ordinary for the remainder of the profits. 
prior to or ranking pari passu with the 
shares now offered can be created without the sancti 
of three-fourths of the preference shareholders. Te 
company has been formed to take over the business of 
Melson, Clifford and Co., manufacturers, dyers, and finishers 
of artificial silk, for which the purchase price is £275,000 
payable as to £125,000 in cash and the allotment of the whole 
of the ordinary shares. The amount payable for goodwill js 
£133,529. Net profits are certified for the past three yeas 
They amounted in 1922 ta £22,662, in 1923 to £37,920, and 
in 1924 to £58,872. Including the additional capital o 
£10,000 now being provided, total assets are valued at 
4#151,470. The sum required to pay the fixed 7} per cen. 
preference dividend is £11,250 per annum; the average profits 
since 1922 were £,39,819. Viewed from this aspect, the shares 
appear attractive, but .as the capital of the company will be 
+ ramen with assets of only £151,471, the security for 
capital provided by preference shareholders is meagre. 


The Seed Shipping Company, Limited.—Avtborisxi 
capital £100,000 in shares of £,1 each, of which Larig ba 
been issued. This is an offer for subscription of 52,651 shares 
The company was registered in January, 1922, as a private 
concern, and in March, 1923, was converted into a public 
undertaking. The original authorised share capital was 
414,000, and the greater part of the additional capital sb 
sequently raised was subscribed by the directors and their 
friends. It is stated in the prospectus that in the short period 
of its existence ‘‘the company has been very successful, 
having paid a total dividend of 10 per cent., less tax, in respec 
of 1922-23, and one of 5 per cent., less tax, on account of 
1923-24, in addition to the distribution of 9,018 bonus shares. 
These bonuses were “ the result of capital appreciation o 
vessels sold by the company.’’ The prospectus states that the 
undertaking owns three steamers, having a combined dea. 
weight tonnage of 10,590, but a footnote is appended to the 
effect that, since the document was drafted, one of the vessels 
has run aground on the Scottish coast, and has become a tot 
wreck. It is added, however, that the vessel is amply covered 
by insurance. The details given in this flotation are informa 
tive, but we presume that the shares will have a nary 
market. 
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; 4 s WEEKLY TRAFFIC RETURNS. 
if ii is| £33 ii 3; RAILWAYS OF GREAT BRITAIN AND IRELAND. 
1906-7 300 ~-100 os. ee | Greek 5%. 1984... 000 oe 593 oot 1 i ee 
— % Guar. 5 .. 4 1 | aoe ark, 1 Spm. — i (b) Week ended Feb. 1 shee! Week ended Feb. 8, 1925. Aggregate 6 Weeks, 1935. 
72x .. “°° ee ee 28} —$$<$ 
abies re -63 .. 63 .. (c)Week ended Feb. 5 oa Total Total 
Ho me Bs: Bo ox 198... 908 .. 90; :. 1935. ee for [ema Re- 
opie **"" 104) ..104)..- .. | Mexican Cons, 1899.. 41 .. 41... Week. erste. cer 
Do W% «eess2e2080" Tl... 73 ..+ 2 | PeruvianCorp.Pret... 39 39 .. + } om i 
mes cones tes 804 .. 81 ..+ i renee a ° a oot 0,000} 3,169,000 
lO a 8 Rossin 6 1906.... 10 210° aces oooolsc0o] Sista 
guerre ss 1 — Spanish eecosccece . o* ‘ f ~sVeue 5,541,000 
German 3% Loan 1 is: . E= (Dept.) 7% .... 99 000/'2,953,00015,131,000 5.064 
Do 1%, 1994 neeeenee oa. | Siamese covccceclOT2 1,444,000 NOE One: fay 7 aL 
lean aoe a : 0,000 1a 001 60E 00 2,025,000 
ee es. ax. ‘1éis. + R Marooni Marine cooe Je. 3,007 203,066 
- Miscellaneous. 231 1,244,659 
sented Bread (£1) 143.. 1 nie tapes eb ede = i ¥ ‘a ia 185,763 
Amel. Cotsons ( ¥": 314. + | LeverBrsT%OmPt( 36,164), 207,540 
tad Persian nig e Dos% Om APriit) 1 sso] Wesey oht) 25008 
ros) cosese e 3 rey REP iE pet a 78,630:| 158.973} 217,41 376,398 
Lobitos 14s (f1), 9%. 9%.. .. 
Besa 1 ‘ - C20 0e. ). om ce ee OVERSEAS RAILWAY RECEIPTS. 
& ses ee ee Atte etnies 
Pritish- American mis. Gtx. § | Menienn Bae (4) lie. 1. 1 ‘ 
Mremaeno((1) - oss. 1. S67. + del Pekin Q).....00-00e 4 Gross Receipts | ‘Total Gross 
Barmah Oil ({1) .... -» 5yy. .. | Bubber Plantations Name. Period. for Week. Receipts. 
Coats (J ) (£1) a Ue.” ws Investment (£1).... ait ut:: fo kibcinsabilinjicncierciaiilts 
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49, Moorgate, London, E.C.2 
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TIMBER, FIBRE, FURS, METALS 
AND ORES, CRUDE DRUGS, 
PETROLEUM PRODUCTS, ETC. 





(a) Converted at par. aaah apgeeauaaaneany arene 
TRAMWAY \v, .EKLY GROSS RECEIPTS. 






Turnover (June, 1920, to December, 1924), upwards 
of £48,000,000. 


Branches in MOSCOW, LENINGRAD, 
CONS TANTINOPLE, RIGA. 


AGENTS in U.S.A.: Amtorg Trading Corporation, 
136, Liberty Street, New York. 


Iand Telegrams: 
$ Cables: 
Armuareos “Ave, Arcosarcos. 
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Orders jor the publication in these columns of the reports et 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. a. 


COMPANY MEETINGS, &c. 


LONDON MERCHANT BANK, LIMITED. 
SUCCESSFUL YEAR—INCREASED PROFITS. 
THE CHAIRMAN ON WORLD CONDITIONS AND PROSPECTS. 


The fifty-third ordinary general meeting of the London Merchant 
Bank, Limited, was held, on the 12th inst., at 38 Lombard street, 
London, Mr Frederic Lubbock (the chairman) presiding. 

The secretary (Mr Frederick Poole) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said: When we met last year the political situation in Europe was 
a somewhat serious one, and the economic and financial position 
in some countries was distinctly unsatisfactory. A change in both 
respects has happily taken place during 1924, so that the outlook 
to-day is very different from that of twelve months ago. This 
difference cannot be measured alone by the actual achievements, 
however important, in the closely correlated spheres of foreign 
politics and finance; to appreciate the improvement justly it 
would be necessary to consider what the further deterioration of 
an already strained positicn would have meant. 


STABILISATION OF CURRENCY. 


The stabilisation of currency in several countries has been a 
great step forward, although it has to be borne in mind that the 
necessary process of adjustment of prices, which is a lengthy and 
painful one according to the degree of the preceding inflation, has 
not vet everywhere reached its concluding stage. Until this is the 
case an entirely normal commercial and industrial activity cannot 
be expected to obtain in the countries concerned. In looking back 
over the last two years one realises that the most important factor 
in the improvement has been the issue of the European recon- 
struction loans, and great credit is due to those who, with fore- 
sight, breadth of view, and perseverance, prepared the way for 
the successful carrying through of these important issues. Un- 
doubtedly the London market has thereby enhanced its moral and 
financial prestige. It is not surprising, perhaps, that the City 
should have taken the lead in these matters; its calm and serene 
atmosphere seems to lend itself well to the delicate negotiations 
which such issues involve, and the support of investors, always 
available when sound propositions are placed before them, was 
given with exceptional eagerness to these loans. The willing co- 
operation of a number of countries in providing the requisite large 
amounts of money is of hopeful augury for the future, it being 
particularly gratifying to record the close collaboration between 
New York and London in these matters. I am inclined to think 
that American participation in these and similar loans has been 
a contributory cause of the improvement in the sterling exchange 
rate, the London-New York exchange being in effect for many 
purposes the Europe-New York exchange. Regarded from this 
viewpoint, the improvement in sterling may be described as an 
impartial practical comment on the progress achieved in the re- 
construction of Europe. 


EXCHANGES AND TRADE. 


A substantial improvement has also taken place in the exchanges 
of several important overseas countries which normally afford 
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The Anglo-South Rosita Bank Led. 


good markets for our exports. As the prices of cereals and oy 
produce have risen to a greater extent than those of ean ot 
articles, the purchasing power of the producers A nikon 
raw materials in these countries and others similar 
greater than has been the case in recent years. This affects ; 
favourable manner the prospective volume of trade of this aoe 
in two directions. Firstly, this increased purchasing power ae 
the countries conceraed to make larger purchases of a _ 
and, although for certain categories of our food imports we oo 
have to pay more, this country stands to gain on balance ots 
they obtain good prices for their products. And secondly " 
increase in the general prosperity of those countries js rellecte 
in a better return on the large amount of British capital leosiets 
in their railways and other public utility enterprises. This render 
it possible for the railway and other companies to finance wid 
greater ease extensions and improvements—constantly needed 
the advantage of those British industries which are called Upor 
to supply the required materials. With regard to important cop 
modities other than cereals, the larger production of cane as ye! 
as beet sugar has expressed itself in lower prices; on the oth: 
hand, prices of rubber and base metals have, after undergoing mon 
or less wide fluctuations, risen on balance. The price of woo! 
much to the benefit of Australia and New Zealand, has shown , 
further substantial increase, whilst cotton, consequent upon a mo: 
abundant crop in the States, is now considerably cheaper thar 
last year. This is very welcome to the great Lancashire indysr 
and it is hoped that consumers of cotton goods, particularly 
the East, will consequently be able to take once more their ox 
tomary share of such goods. 
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SECURITY MARKETS. 


Security markets have shown considerable improvement durin 
last year; the rise in several categories of industrial shares bas 
been a substantial one, and, to the extent to which this liquefs 
holdings, it enables enterprising investors to interest themselves 
in other industries to which an influx of capital may supply a 
welcome stimulus. Such is the interdependence of industries tha 
a satisfactory state of business in one of them directly or 
directly communicates itself to others, just as active trade in oe 
country more often than not means, in the absence of restrictive 
measures, increased business for a number of others. 

The improvement in conditions in different parts of the work 
which has caused a freer movement of merchandise could not fa: 
to react favourably upon the volume of business of merciat! 
bankers. We have obtained our fair share thereof, and ths » 
confirmed by the increase in our acceptances and the profit fgut 
for 1924. 

THE ACCOUNTS. 

Referring to the balance-sheet, the issued capital 1s 0 
£1,350,000 and the paid-up capital £825,000. Acceptances 
account of customers at £3,093,000 show a considerable increas 
over last year’s figure of £1,806,000. This is due partly to & 
rise in the prices of certain commodities, partly to the pronoun 
demand for acceptance credits. Current and other accounts figure 
at £958,000, as against £832,000 last year, ‘and in this connects: 
I should like to mention that the number of customers again 
a satisfactory increase. 

Turning to the assets side, you will find that the aggre! 
of our liquid resources has further increased, cash at bankers - 
in hand amounting to £04,000, loans at call and short note 
£530,000, bills receivable to £304,000, and investments to fits oe 
making a total of £1,109,000. Notwithstanding the higher ae 
otherwise obtainable, we have continued to employ 4 substant 
portion of our resources in short loans, bills, and invest 
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Head Office: 117 Old Broad Street, London, E.C. 2. 


Authorised Capital £10,000,000 
Reserve Fund - £4,000,000 


The Bank, in hee in SPAIN has, with its 

. NSTITUTIONS 

THE BRITISH BANK OF SOUTH AMERICA, LTD., and 

THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
S3 offices in the principal countries of LATIN AMERICA. 


AUNXILIARIES : 


ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 
(Incorporated under the laws of the State of New York) and 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 
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Issued Capital - £8734 f60 
“ Paid-Up Capital - £4,367,330 
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ggure for current and other accounts is £662,000, as against 

Te oe 
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" PROFIT AND LOSS ACCOUNT. 

and loss account shows a gross profit of £130,640, 
‘; compares with £79,741 last year, thus reflecting the larger 

which of business transacted in 1924. On the other hand, the 

vent expenses at £58,832 are higher by about £9,000 than those 

The net profit amounts to £71,807, as against £24,575 

1923; but I think it right to add that the two amounts 


The profit 
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for the year 
pot strictly comparable as, on the one hand, the £265,000 
A” capital jssued in 1923 contributed to the earnings of that 


war during an average period of about three months only, whilst, 
ve other hand, as mentioned in my remarks at our last meeting, 
ss earning power did not have adequate scope during 1923. After 
several abnormal years it is gratifying to your directors to be 
joe to present a profit figure which is more indicative of the 
went of our business and earning capacity, and we trust that the 
elt will be considered by you as Satisfactory. 

“The current year opens under auspices which are not unfavour- 
ve In most countries stocks of commodities do not appear to be 
a and indications point to a confident feeling generally. We 
«sy. therefore—given freedom from untoward developments in 
“eign politics—hope for steady activity in trade, and this would 
most welcome confirmation of a further stage having been 
wached in the re-establishment of economic and _ financial 
equilibrium. 

The resolution was carried unanimously, and votes of thanks to 
. Chairman, directors, officers and staff terminated the 


: 
aevreeding 
ceedings, 
. 





SUN LIFE ASSURANCE SOCIETY. 
ANOTHER YEAR OF PROGRESS. 


The annual general meeting cf the Sun Life Assurance Society 
was held, on the roth instant, at 63 Threadneedle street, London, 
ie Hon. Sir Wiliam Henry Goschen, K.B.E. (the chairman), pre 


ng 
alng 


Mr E. Linnell (secretary and general manager) read the notice 
onvening the meeting and the auditors’ report. 

‘he Chairman, in the course of his speech, said: The report in 
yur hands will show you that the society has had another year 
very material progress in the life account. Our new business 
sas reached the large total of 15,833 policies, assuring £6,853, 323, 
aver deduction of re-assurances, and has all been obtained within 
veat Britain. Those figures represent an increase on the previous 
“ars record of over 3,000 in the number of new policies and of 
279,000 in the new sums assured. An interesting feature in the 

* ousiness has been the large amount of single premiums re- 
“vel, no less than £254,000, as compared with approximately 

oo in the preceding twelve months. This has been due to a 
val in interest, owing to current circumstances of taxation, in 
“mm af policy which was adopted and specially advertised by the 
“ey some 35 to 40 years ago. The increase of business has 
contributed to by our branches generally throughout the 
‘ry, and the improvement has not been confined to any particu- 
* arter or to any particular class of policy. 

_ ims amounted to £055,950, as against £017,892. Included 
“at gure is £519,787, in respect of death claims, the lowest 

: “we have had to provide under that heading since 1920, 
‘withstanding the exceptionally large amount of new business 
9 iy ‘tained since that year and the consequent much larger 

‘OF Sums assured we have had at risk. 
be. ‘tem of accepting proposals for assurance without medical 
: ‘ation continues to produce most excellent results from the 

“Y point of view, and it has assisted the society to take 

_ Prominent position as regards the acquisition of new 
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COMPETITION FOR LIFE BUSINESS. 


ee for life business is extremely keen, and we can 
7 se opener our progress by constantly studying, and 
, cnr and ~~ in every possible way, the desires of the 
oo - pohcyholders and agents. This we do and have done 
ee - carey Such as the opening of branches in busy 
methods . Re imepactors to assist agents and to explain 
ectuaee Ph et policyholders, and by the issue of pro- 
+ do not neglect : heecs of the various classes of the community. 
ferred elimi ” aoe but provide for them by granting 
: Want, ind “th ; - assurances are apparently meeting a 
°F for them oe >-y the number of thrifty parents who are 
* their own aia 4 view to encouraging their children to 
ellent example. 
eds LIST OF ASSETS, 
. 2 et your directo 


© assets ts have decided to supplement the sum- 


Tequired by the Board of Trade by publishing aj 
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list of the assets of your assurance funds as at December 31st last. 
In coming to this decision they have been influenced by the feeling 
that, after the Great War and the anxious times in the financia) 


world arising therefrom, it will be a matter of great interest to our 


constituents, shareholders and policyholders alike, to see how the 


society has stood the strain and exactly how it now stands. The 
directors do not bind themselves to repeat the information at any 
fixed intervals, but they will be guided by the reception accorded 
to the present experiment. A copy of the booklet will be forwarded 
to any shareholder, policyholder, or other person interested enough 
to ask for it. We give the nominal amount of each holding, the 
date of maturity, and the value at which it stands in the society's 
beoks. With few exceptions our investments are of a ‘‘ terminable 
character—that is, they mature for repayment by fixed dates or 
provide their own sinking funds. In selecting this class of security 
the board have hoped to preserve the capital values of the assets 
and to neutralise or minimise, as far as possible, the effects of 
periods of temporary depreciation. 

The total assurance and proprietors’ funds have been raised 
in the year by £1,315,671 to £18,292,119, of which £8,662,499 is 
invested in British Government securities. The other principal 
items are municipal and county securities (United Kingdom), 
£1,121,927 ; Indian and Colonial Government securities, £1,828,657 ; 
foreign Government, £1,417,115; and debentures and debenture 
stocks, £1,243,798 ; whereas preference and ordinary stocks account 
for only £22,185. 1 may add that the item of sundry debtors in the 
balance-sheet of the assurance funds, £094,874, includes investment 
sales in suspense and rebate of income-tax, together amounting tc 
£80,661. 

Finally, as regards our mortgages and loans, I am happy to be in 
a position to tell you that we have no interest thereon in arrear, 
and that we have every reason to believe that they are all amply 
secured. 

The Chairman having paid a tribute to the staff, the report and 
accounts were unanimously adopted. 


SOUTH METROPOLITAN GAS COMPANY. 
SATISFACTORY INCREASE IN SALES. 
COAL SUPPLY AND NATIONALISATION OF MINES. 


The ordinary general meeting of the proprietors of the South 
Metropolitan Gas Company was held, on the 11th instant, at the 
Cannon street Hotel, London, E.C., Mr Charles Carpeater, I).Sc., 
M.Inst.C.FE. (the president), in the chair. 

The secretary and accountant (Mr Frank Day) having read the 
notice convening the meeting. 

The President, in moving the adoption of the report and 
accounts, said: It is with pardonable pride that, in presenting the 
report of your board of directors for the year 1924, I associate 
with it a reference to the fact that the past year was the centenary 
of our existence as a gas undertaking. Although works for the 
supply of gas had previously existed on the south side, as on the 
north, of the Thames, it was in 1824 that there came into being 
the Phoenix Company, which, later on, became amalgamated with 
the smaller undertaking tearing our present name. Gas supply 
may fairly claim to have had an important share in the develop- 
ment of the conditions of living during this period, and it has 
everv reason to look forward to a continuance of usefulness during 
the second century upon which it is just entering. It is also 
pleasing to record the fact that while “‘ Failure of electric light ”’ 
is quite a common headline nowadays, even where its generation 
is in municipal hands, gas supply goes on uninterruptedly. Indeed, 
had its discovery followed, instead of preceding, that of electricity, 
it might to-day enjoy a reputation in respect of the conservation of 
coal and the distribution of its energy to which it is fairly entitled, 
but which is very often withheld. An increase of over 6 per cent. 
in our sales of gas during the twelve months surely justifies such 
optimism, for, as I have upon more than one occasion pointed out, 
this increase would in itself be enough to supply many a provincial 
town of considerable importance. There is another point that is 
frequently overlooked, even by those in authority, and this is that 
when electricity is the particular form of energy needed in industry 
or business, it can frequently be generated more economically on 
the spot with gas engines than purchased through the public 
suppliers. I recently visited one such installation using our gas, 
where the plant was of the scale large enough to supply the wants 
of places as large as, say, Bangor, Cromer, Teignmouth or Whit- 
stable. and which was giving every satisfaction. 

RESEARCH DEPARTMENT. 


Now, behind all this development in an area the boundaries of 
which have not been extended for over forty years, and supplying 
much of the material for it, has been our research department. 
Many years ago a careful consideration of the position satisfied us 
that, if the fullest use of the possibilities of gas supply were to 
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be made, improvements would have to be forthcoming in its 
economic and convenient utilisation. A public that had been 
once content with the replenishments of candle sockets, the trimming 
of lamps and the tending of coal stoves and fires, would not 
expect to be required to extend that attitude to their gas appliances, 
and we then commenced the task, which we have ever since con- 
tinued, of improving and supplying these. The progress we have 
made has not only largély contributed to our own increase of 
business, but has placed before manufacturers, not always sympa- 
thetic to our ideals, examples of higher standards than those to 
which they had grown accustomed. The difference in aim will 
be easily understood when it is remembered that, while our busi- 
ness is to extend the use of gas, theirs is to increase the sale of 
Gittings. 
GAS LIGHTING IN AMERICA. 


I will not carry it further than to mention one matter. It has 
been pointed out upon more than one occasion that relatively less 
gas is used for lighting purposes in America than in this country. 
The reason is rather interesting, and I think you may like to 
know it. Owing to the war and the shutting down of German 
supplies there was a great dearth in America of the materials used 
for making incandescent gas mantles; their production fell off 
in consequence, and electric glow-lamps were largely substituted, 
with the result to which I have referred. It has been our custom 
to lay by a large store of these important materials, and with them 
we were able to give substantial support to the mantle-making 
industry here during that anxious period of our history dating 
from the outbreak of war. We have now replenished our stocks and 
are again in the happy position of independence, while our staff 
has acquired for emergency use a knowledge of the technique of 
mantle-making. In ordinary use a small gas mantle ought to last 
a year at least; they often last considerably longer, but I am not 
quite sure that such a life would appeal strongly to the manu- 
facturer, for in this case, as in some others, his profit may largely 
depend upon what is wasted rather than upon what is used. 

To revert, however, to the apparatus in use, gas burners require 
to work as independently as possible of atmospheric dust and 
dirt, which is to-day one of the serious problems of life in the 
metropolis; and, moreover, the so-called fuel (or radiant) in gas 
fires should need little or no replacement, while the burners for 
boiling or roasting should maintain in use their highest efficiency. 
I am glad to be able to tell you that our research department has 
been itself, and, in collaboration with outside assistance, of great 
service to the gas consumers in these respects. 


NECESSITY FOR CHEAP COAL. 


I pass from this matter to the question of the supply of coal— 
our all-essentia] and important raw material. We want clean coal 
and cheap coal if we are successfully to carry on our undertaking. 
This necessity is paramount. How are we to achieve it? It is our 
very life-blood, and upon it depends our vitality, and, indeed, 
our existence. 

Well, ladies and gentlemen, the very last thing that, as large 
users of coal, we want to see come about is the nationalisation of 
the mines. If such an ill-conceived proposal were ever put into 
effect it would mean good-bye to cheap and efficient coal produc- 
tion. The whole country would suffer from the inefficiency and 
insufficiency of a bureaucratic, parasitical organism drawing a 
maximum of self-nourishment from the community and yielding 
a minimum of efficiency. Most of us had some experience of 
Governmental management during the late war, when but for the 
efforts of private manufacturers the country would have cut a sorry 
figure indeed. That there were abuses is undoubted, but these 
themselves not infrequently originated with Governmental control, 
and the blame of accepting temptations to costliness which emanated 
from those in authority must not wholly rest upon the manu- 
facturer. Be this as it may, and speaking with great deliberation 
on the part of this company, I repeat that the last burden we 
are anxious to bear is a nationalised coal supply. Neither have 
we any desire to be required to obtain our supplies from a huge 
organisation or federation of the whole or part of the mining 
industry. 

As in all other industries, different conditions and methods of 
labour and efficiency pertain not only to individval areas, but to 
different mines. And we should view with dismay and alarm 
proposals whereby the economies pertaining to some were cast 
into a common melting-pot where good and bad material would 
be inextricably mingled, standards of comparisons lost sight of, 
and the stimulus of competitive working, more necessary than ever 
in internal application to the industries of this country, denied 
its fullest expression. 


** ROBBING PETER TO PAY PAUL.” 


The crying need of the consumer to-day is for free markets within 
the land. If, owing to high costs or low returns, a mine ceases 
to be profitably worked, surely it should be closed down unless 
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local conditions can be adjusted to meet its exigencies 
pernicious proposal of ‘‘ robbing Peter to pay Paul,” by bo Ul the 
up the inefficient by the better working of the ficient lsteray 
lead to disaster, in which the community as a whole iaomeee any 
sufferer. One of the defects of the labour system of ode the 
organisation into more or less water-tight compa a 
correctives for unemployment in the coal industry eae hos 
tended employment in another needing development ; ete bes 
that the underground unemployed might turn thei; na om 
above. wr 

I have emphasised, but none too strongly, the need of eee 
munity for cheap coal, and, in pointing out what appears : 
to be the evils of nationalisation, it must not be supposed ac 
regard the present organisation of our mining methods as shee 


CO-PARTNERSHIP AND THE MINING INDUSTRY. 


The imperative demand of to-day is the adoption of th: .. 
partnership principle in the mining industry. The employees 
would then feel they had an interest other than as mere wap. 
earners in the industry with which they were associated, and 4 
spirit of pride in their employment, an emulation in eficeny 
thereby being engendered, having a quality ot the kind which ix 
been so clearly expressed in our own case for over one-third ¢, 
century. I believe the employers as a whole would be sympatherc 
I believe their fear is in the attitude thereto of the unions, yy 
seem at times to put their faith in the sword rather than ip iy 
olive branch. Many years ago this company was fought by the 
union on the subject of the continuance or the abolition of » 
partnership, and upon nothing else. Since then the relations ¢ 
employers and employed have been characterised by peace and on. 
tentment, happiness and efficiency. Will never the truth deo 
known or accepted that there is no valid reason why the blessings 
enjoyed by the gas consumer should not be extended a preceding 
stage—namely, to the coal user? I have observed from time: 
time prominent persons—generally political, sometimes academic, z 
times even aristocratic—announcing their association with a 
organisation promoted for the purpose of furthering the ideas ¢ 
labour. May I offer the suggestion that if they would bat jx 
the South Metropolitan Company’s partnership they would havea 
splendid opportunity of becoming acquainted at first hand, :{ ot 
with the labour problem, at any rate with its solution? 

I now turn to financial matters. You will observe that we hut 
paid off the temporary preference stock issued under the Ac ¢ 
1916. It was urged at the time that when the war disturbance 
righted itself the need for this capital would cease. Unfortunate, 
it turned out that, with but little diminished working cos's nd 
directions, our requirements increased rather than diminished, af 
we had to supplement the issue later on by the issue of debentus 


WORKING RESULTS. 


As regards the working results of the year, these have pro 
disappointing. Success, as I need not remind you, largely 
pends upon the closeness with which coal costs are approached 
residual values. The latter, however, slumped much sooner te 
the price of coal fell, and, as you will observe, we have had to 4 
very deeply into the balance brought forward from the last cust 
Whether the average price at which we can buy coal for the at 
rent year will enable us 1o balance the deficiency is uncertain, i 
furthermore, the problem of cheap gas supply is not helped by # 
upward tendency of wages generally. But, whatever happess’ 
can assure the dwelles or worker in South London that be seed 
not be made anxious by alarmist headlines on contents bils ¢ 
‘London in darkness”’; he may continue to rely upon his suppl 
of lighting gas. 

PRICE OF GAS. 

In connection with the price of gas, there is a very imporas 
matter of policy which I must introduce at this stage. 

Now, two courses are open to us. Since we cannot depend os 
the cost of coal, or labour, or the values of residuals remaininé # 
a constant figure year after year, we must choose one of two alte 
tives. 

The first is to charge a level price for gas, high enové 
times are good to recoup losses when times are bad. This a 
covers up, if I may say so, the necessity for announcing ai a 
to time changes in the price of gas, either down OF UP as 
may be, the latter occasion being, of course, unpopular ¥ 
consumer. ; sf 

The other policy is always to work with as little ee 
possible, even though this course necessitates the unpleasa* 
from time to time of increasing the price. in a 

We have adopted for many years the latter ae 2 
dealings with the public, and we believe that it 1s 17" 
in its best interests. With rapidly accumulating funds | 
there would perhaps be a tendency to examine ¢* 
critically than when our requirements for labour oF eal 
more closely provided, and although at times we may ha a® 
the criticism attaching to an announcement of an! 
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I believe most of our consumers have understood our 

price of the matter, and that it was dictated by their interests. 
icy in dance with the suggestion of a proprietor at the last 
ba have entered separately the charges under the head- 
eng fe and unemployment insurance respectively. The 
pi js a heavy charge upon an industry whose operations 
ee the reduction of unemployment, since it employs a larger 


gamber of men in winter than in summer. 


iy 






"ft art 


~~ 
~ . 


HEAVY COST OF PURIFICATION. 


R The only other item to which I think I need draw attention is 
’ tae item for purification, which is a very heavy one. 1 may sur- 
: ise you if 1 point out that the tests applied to gas supply are of 
‘ar more stringent character than any prescribed or used for 

a food supplies, and in order to satisfy these tests we had to 

os da large sum of mony upon special plant and chemicals to 

neet certain troublesome contingencies The public was no better 
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and in its power to assist in bringing about a reasonable solution of 
any labour difficulties. 


The report and accounts were unanimousl, adopted. 





BRITISH INYESTMENT TRUST, LIMITED. 
RECORD DIVIDEND. 


The thirty-sixth annual general meeting of the British Investment 
Trust, Limited, was held in the Princes Street Station Hotel, 
Edinburgh, on Monday, February oth. 

Mr John Cowan, W.S. (chairman of the company), presided. 

The secretary, having read the notice convening the meeting and 
the auditors’ report, 

The Chairman said :— 

I am sorry that our friend Mr Wallace is not able to be with 
us to-day. He has asked me to express his deep regret at this. 


. for this heavy expenditure, but we had a technical obligatiov | He has been confined to the house for some time, but quite able 
» fall, and we did so successfully, though expensively. to transact business. His medical adviser has every expectation 
: The Bill for which we shall ask your approval later in the | that Mr Wallace will be able to be about as usual very soon. 

as xternoon will be explained to you then, The directors have pleasure in meeting you again, and in sub- 
* mas mitting to you a report upon the affairs of the company for the 
* HARMONIOUS WORKING, year ending January 1, 1925. They trust that you will find the 
. | have already spoken to you of our copartnership. No praise report to be as satisfactory to you as shareholders as it is to us 
. is oo great for the harmonious way in which all employees have | as directors of the company. The balance of revenue after pay- 
he vorked during the year. There is an impression in some minds, ment of interest on our debenture stock and debentures, and after 
: a perhaps I should say with some persons, that the idea of | providing 5 per cent. dividend on the preferred stock, is £156,892, 
¢ physical labour as a means of existence is distasteful. The sug- | as compared with &i 39,081 in the previous year, being an increase 
. gestion is hardly less insidious than astounding, and, at any rate of £17,811. The dividend of 19 per cent. recommended on the 
= with our own employees, I believe it is unfounded. deferred stock will absorb £117,800, leaving £39,092 surplus revenue 
~ The report and accounts were agreed to, and, at an extraordinary for the year. This surplus is added to the amount brought forward 
ng neting which followed, the Bill to allow of agreements between from the previous year (£218,849), increasing the balance of revenue 
t tte South Metropolitan Gas Company and other gas undertakings | now carried forward to the sum of £257,941. 

a or matual assistance and other purposes was approved. RATE OF EXCHANGE. 

7 Perhaps the most notable happening of the year as affecting 
ss our revenue has been the fall in the sterling value of the U.S. 
od dollar. The rate of exchange when we met a year ago was $4.30 
a SOUTH SUBURBAN GAS COMPANY. per {1. To-day it is $4.773, and as we still hold more than 
4 SALES INCREASED BY 94 PER CENT. $7,000,000 nominal of U.S. securities, the amount that we receive 
" , - in sterling has been diminishing. We also collected some £5,000 
a eee ote te Oe ae eee nlaoatiine was | of overdue interest during the year we are now reporting on. These 
= Sip |. Fo tea Flannery Dart (the depaty-chairman) wie ore- two items have made this year’s results better than we can 
et, sided, said that the operations of the year had been carried out appa = the coming year. But you will motice that, beyond pay- 
a See smewhat unexpected difficultics Wisies Gill iiieatend ing the dividend of 19 per cent., we have a surplus revenue for 
and t hep d . - y : : 1924 of 6.3 per cent. Altogether we do not expect the reduction in 
p down the price of gas, but their chief difficulties had main en thy vane tintectal 

a ensen from the high cost of production and the low prices obtained | ——— , : 


ft residuals. Their chief encouragement, on the other hand, 


- fal been the ever-increasing demand, and the ever-increasing 
sumbers of consumers. 
a the faith of expected lower prices of coal. 

pectations, however, there was a disappointment. 


popularity of gas. 
1 hire of new cookers, stoves arid open fires, was very large 
tdeed in comparison with the general operations of the 
mmpany. If to that figure they added 6,105 for pendants and 





w 





th the service. 





vaPanies had been very pleased with an increase of 6 per cent. 


houses, 


OCT, 






™ th int withstanding the increases in the quantity of gas 
isis ‘heome of £636,395 from the sale of gas was about £25,000 
hives previous year, due to two reductions in price. On 
eee d, the income from the rent of meters, stoves, &c., 
an increase of about £6,500. The #ncome from coke showed 








of 


Wita 

m Tegard to co-partnership, he pointed out that this arrange- 
‘Ris one upon the working cO-partners ten times the amount 
nance bene what the law had called for in regard to National 


continuons 

ted b 

; a £100,000 of the company’s 5 per cent. ordinary 
um price of 101. The response was very gratifying, 


82 requi 
3 Price eh wp applied for nearly four times over, and the 
Suet ities eee £103 178 1d. In conclusion, he spoke of 



















actease of nearly £28,000. Unf ment in trade was hopeful. 
: , 28,000, ortunately, howevtr, the market n : é 
“ke today presented a far less favourable outlook than a year | everything pointed to these hopes being realised. Bat the sutu 

Position was much the same as regarded tar and sul- brought a decided setback, which, with some few exceptions, con- 


's. The increasing expansion of the business made | months of the year. 
demand for capital, and in September they had | foreign markets. 


MARKET VALUES. 
As to market values, I will make no prediction, nor, as I have 


Last year they had reduced the price | explained more than once, do the mere fluctuations of the Stock 
In all these | Exchange affect the annual revenue of the trust or the dividends 

The great | we distribute therefrom, though, of course, it is always pleasant 
miort that shareholders might take home was the increasing to report, as we do this year, an increase in market price of the 
The figure of 9,585, representing the sale | securities held. 


I now submit the following resolution :— 
‘* That the report and accounts for the year ended January 1, 
1925, as audited and circulated among the shareholders, be adopted, 


rackets, they had a total of 15,690 appliances for the use and | and that the following dividends be declared—namely, a final divi- 
umption of gas, or 3,000 more than in the previous year. Such | dend of 42 10s per cent. to be paid, less income-tax, on £1,200,000 
indicated that their consumers were more than satisfied preferred stock (making with the interim dividend £5 per cent. 


for the year), and a final dividend of £11 per cent. to be paid, less 


The sales of gas were equal to 1,385,000 therms more than in | income-tax, on £800,000 deferred stock (making with the interim 
#3, a0 increase of 93 per cent. He noticed that some of the other dividend £19 per cent. for the year).”” 


We have with us to-day Mr Whigham, one of our directors, and 


attributed this company’s larger figure to the large increase in| 1 have pleasure in asking him to second the motion aad favour 
though a certain percentage was due to the wintry | us with some remarks. 


THE TRADE OUTLOOK. 


Mr W. K. Whigham: Before seconding the report, I should like 
to make a few remarks bearing upon the working of a trust com- 
pany. At the time we met last year the outlook for an improve- 
During the earlier months of 1924 


tinued until the end of the year. 

This has been particularly true of the iron, steel, and coal 
trade. The number of blast furnaces in operation at the end of 
1924 was considerably below the number in operation in the earlier 
High costs have told against us in the 
Coal prices slumped heavily in the last half of 
the year. Shipbuilding in 1924 showed a considerable increase over 
1923, which year, however, was affected by the boilermakers’ strike. 
But the tonnage under construction at the end of 1924 showed a 
heavy falling off as compared with the previous year. Strikes by 


4 the co-partnership scheme, snd said every | Sections of the railwaymen were responsible during 1924 for serious 
might be placed by the shareholders in co-partnership, hindrance to business. 
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COAL PRICES AND RAILWAY RATES. 


For 1925 I do not regard the outlook as too promising. Dear 
coal and railroad rates have seriously hampered trade. Hopes are 
entertained that an amicable settlement may be arrived at as 
regards the terms of labour in the coal industry, but we are now 
faced with a very serious position as regards the railways. The 
N.U.R. have put forward demands which, if acceded to even in the 
smallest degrec, would be a further serious handicap to the indus- 
tries of this country. The railwaymen are among the best paid 
workers of to-day, and any concession to them must necessarily be 
followed by an increase in railway fares and rates. 

For an improvement in the iron, steel, and coal industries we 
must look to improved markets abroad, and this can only be 
accomplished by cheapening instead of increasing the cost of the 
commodities we have to sell. 


THE COMPANY'S INVESTMENTS. 


As regards our own investments, we are fortunate in being able 
to report that during the past year there were practically no new 
cases of default in fixed interest-bearing securities; in two cases 
there were delays in payments. Of securities bearing fluctuating 
rates of dividend, two reduced and one passed its dividends. On 
the other hand, several securities have come back into the paving 
list, and a dozen or so have increased their rate of distribution. 

I now beg to second the motion which has been put before you. 

The Chairman then put the resolution formally to the meeting, 
and it was unanimously carried. 

On the motion of Mr Wm. Home Cook, C.A., seconded by Mr 
J. C. Couper, W.S., Mr F. W. Carter, C.A., was reappointed 
auditor. 

Mr J. H. Guild, W.S.: Before we part, I would like to move a 
very hearty vote of thanks to the chairman, and to congratulate 
the company upon the very excellent report which they have 
given to us. 

With the chairman's acknowledgment the proceedings terminated. 


STERLING TRUST, LIMITED. 
SATISFACTORY RESULTS OF AN EVENTFUL YEAR. 


The eighth ordinary general meeting of the Sterling Trust, 
Limited, was held, on the 1oth instant, at Winchester House, 
London, Baron Emile B. d’Erlanger presiding. 

The Chairman, in the course of his address, said: We have had 
a satisfactory year, and we have also had an eventful year, for we 
have disposed of all the securities we still held in the Alabama 
and Vicksburg and Vicksburg Shreveport and Pacific Railway 
Companies and the Railroad Lands Company, Limited. At the time 
of the transformation of the Alabama, New Orleans, Texas and 
Pacific Junction Railways Company, Limited, into the Sterling 
Trust, Limited, we held bonds, preferred stock and common stock 
of the three above-mentioned companies to a nominal amount of 
$8,257,950, and by successive sales of bonds, &c., from time to time, 
and this year’s sale of the balance of the securities, we have realised 
the net sterling amount of £1,434,037. Before concluding the sale 
the board gave the matter considerable thought, for the properties 
were in good condition and their earning capacity was on the up 
grade. The percentage revenue from the securities held by your 
company in the American Lines had been—for 1920, 7.50 per cent. ; 
for 1921, 4.74 per cent.; for 1922, 4.93 per cent. ; for 1923, 7.13 per 
cent.; and for 1924, 7.46 per cent. on the book price, giving an 
average of 6.35 per cent. On the price realised the average would 
work out at 5.79 per cent. The question in our minds was, how- 
ever, not only if, on reinvestment, we could derive the same 
average income, but if it was not preferable to spread an amount 
approximately equal to the entire capital stock of the company over 
a variety of investments, rather than have it in one concern ; and 
the question was unanimously answered in the affirmative. Further, 
the railways are not easy to manage. Mr Larz A. Jones, the presi- 
dent, often cautioned us as to his advancing age, and told us 
that the price we ultimately sold at was the highest we could expect 
to secure. At the same time, sterling was continually advancing, 
and has risen over 10 points since we brought the dollars to London. 


VALUATION OF THE INVESTMENTS. 


In the balance-sheet our investments, less the contingent fund, 
amount to £4,150,939. The contingent fund, made up of the excess 
of profits over losses on the sale of securities, totals £ 196,458. The 
book value of the securities is therefore 4,347,397, and the market 
value at December 31, 1924, was £4,524,543, or an appreciation of 
£177,146. At December 31st, therefore, owing to the contingent 
fund and appreciation, there was a hidden reserve of £373,604, 
to which must be added the open reserve of £100,000 and the carry 
forward of £80,000, if we want to compute the margin of value 
over the capital stock—that is, about 44 per cent. Large reserves 
are necessary to ensure the maintenance and, it is hoped, the 
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gradual increase of your dividends, and to prov; d 
risks inherent to any business. ve SO ty com! 

Our income has amounted to £212,082, and, after wee was 
and interest on debentures, the net profit is £100,82>. oe = aire 
brought forward from last year was £52,714, saa as — ‘ 
dividend of 7} per cent., leaving £80,885 to be carried aoe € 2 ‘ 
the report is attached a complete list of the securities held ‘ 14,0 
December 31st last we held British Government securities .; and 
book value of £1,741,690, or 40.06 per cent. of our total a a 
ments; other bonds, debentures, debenture stocks and s ‘i vell 
amounted to £1,843,953, OF 42.42 per cent. ; preference and ce si 
ordinary stocks and shares were £464,944, or 10.69 per cent.. gn: anot 
ordinary and deferred ordinary stocks and shares £268)... anc 
6.83 per cent. The holding of such a large amount of Brew since 
Government stocks could only be transitory; we could not par ‘e tl 
7} per cent. by permanently investing such a large amount of bta 
resources in Government stock. However, the safe investmes that 
of such sums at good yields is by no means easy. In countries!) cent 
England and the U.S.A. the rate of interest obtainable has te: year. 
rapidly declining, and will, I think, taking a long view, contin Th 
to show a tendency towards a lower level. We must therefore 4 ta 
to countries which are putting their house in order and have y been 
yet fully reaped the benefits thereof, always, however, contin; relop 
ourselves to securities the interest on which is payable in sop! was 
money. We have invested, for instance, in the German and (red subse 
loans and participated in various businesses introduced unde: exist 
the xgis of trusts formed to deal with Continental business. t+ df 
look forward to the day when France will be able to face the , 5p 
difficult problem of balancing her Budget and a return to a stable yr 
currency, for there will then be a fruitful field for sound ani x _ 
munerative investment. Last, we set our hopes upon the day whe ae 
the pound sterling shall have reconquered the position it held an! 7" 
so richly deserved. Then our market will again be open to fore: aa 
borrowers and we shall be delivered from the rather irrtaiog att 
fetters we have placed upon ourselves. tt 

The report and accounts were unanimously adopted. Mir 

APEX (TRINIDAD) OULFIELDS, LIMITED. = 
DIVIDEND OF 25 PER CENT. 
The fifth ordinary general meeting of Apex (Trinidad) Dilie*, 
Limited, was held, on the 6th instant, at Winchester House. (id 
Broad street, London, Mr Walter Maclachlan (chairman and) 
managing director) presiding. 

The secretary (Mr S. H. Stacey) having read the notice conven The 
the meeting and Mr Binnie, representing the auditors (Nes Limit 
Jackson, Pixley and Co.) having read the auditors’ report, Mir F 

The Chairman, in moving the adoption of the report and ace a Th 
said the profit and loss account showed that the oil profits amountes ace 
to £107,658. From that, £72,847 had been written off for ane aaa 
sation of wells, and the net Jondon expenditure amounie © r sli 
£4,533, leaving a net profit of £120,277. That comparec * a testif 
£128,636 for the previous year, the causes contributing © ™ fai 
slight decrease being the lower average price received from tel diet 
sales of oil, and a materially larger amount having been write? : nce 
for amortisation. The amount brought forward from last yer *@ cums 
£68,864, making a total of £189,142 at the credit of the prom * eleme 
loss account. The directors now recommended a final dividend The ¢ 
5 per cent., less United Kingdom income-tax of 2s 4.74 in the x a 
which, as compared with 4s 6d in the £, constituted an appr Y confir 
difference in the return to shareholders. The payment °°” bayer 
dividend required £20,000, leaving £79,539 to be brought 10 comm 
profit and loss account for the current year. The total distri a low 
of profits for the year would thus amount to 25 per Cees mi pany’ 
senting £100,000, which was a result which might be me Prices 
with considerable satisfaction. On their capital of Lem” Prospe 
total profits earned during the last 3} years amounted to as . its 
of which, upon payment of the dividend which was aby = intere 
declared, £240,000 would have been distributed in dividene Curin, 

OUTPUT. - vate 

The output during the year amounted to 128,384 tons opera 
producing wells, as compared with 115,346 tons from Sa tion y 
during the preceding year, the average monthly prodactics " 4 very | 

10,700 tons, which showed an increase of 11 per cent. cal Ata 
previous year. Production for the first four months of the i j been 
fiscal year had amounted to practically 51,000 tons, 4? ae Should 
12,750 tons per month, and the total production from the PF s istry 
up to the end of last month amounted to approximately ai vs County 
tons. The oil delivered to the refinery of Trinidad 1" | IMME lw 

Limited, and used on the property during the year, cael o* Sureiy 
131,374 tons, and the disposal of their production had i@ Tissic 
factory. They had realised a lower average price from 5 the being 
as compared with the preceding year, mainly ow!né le and te 


low price obtained for petrol, caused by the restricted mT The 
this country and America during last summer. 
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hat might be regarded as significant signs were 


EXTENSIVE DRILLING. 
During the year 22,378 feet were drilled, as compared with 
‘ox feet during the previous year, an increase of 43.4 per cent., 
_nd the total footage drilled to September 30, 1924, amounted to 
pet feet. Thirteen new wells were completed, and a further 
ad was drilled deeper, as compared with 11 wells completed 


1h, 


well ago 
daring the previous year. In addition, at the close of the year 
another four wells were approaching completion, three of which 


ond three others had subsequently been brought in to production 
sea the commencement of the current fiscal year. As the result 
1 extensive drilling programme, production was now being 
btained from 43 wells. It was gratifying to be able to report 
that the cost of the completed wells showed a reduction of 26.3 per 
ai _as compared with the cost of drilling during the preceding 
year. 
" The presence of deeper oil sands than ‘‘ Sand E,’’ from which, 
with “Sand C,”’ the main production had been obtained, had 
teen definitely proved on the property by four wells, but no de- 
velopment of importance as regarded the ‘“‘F”’ and ‘‘G”’ sands 
was encountered during the year, although good results had been 
sbsequently obtained from different sands of the ‘‘F”’ series. The 
existence on a neighbouring property of deeper oil sands than the 
-” sand also indicated that there were still deeper possibilities 

» the Apex Oilfield. The importance of further proving those 
deeper sands was always before them, and advantage would be 
uuken of every reasonable opportunity for continuing that important 
hiae of operation in the development of their property. 

The; Chairman having replied to questions, resolutions were 
passed adopting the report and accounts, confirming payment of 
ividends Nos. 5 and 6, declaring dividend No. 7, and re-electing 
directors and auditors. 

Mr Robinson proposed a hearty vote of thanks to the chairman 
and directors, and to the Trinidad management and staff for the 
very satisfactory results achieved. This was seconded by Mr 
Parsons, and carried with acclamation. ; 


The proceedings then terminated. 





HOME AND COLONIAL STORES, LIMITED. 
SPECULATION AND FOOD PRICES. 


_ The annual general meeting of the Home and Colonial Stores, 
Limited, was held, on the 12th instant, at 2-4 Paul street, London, 


‘ir H, G. Emery, the chairman and managing director, presiding. 


The Chairman, in moving the adoption of the report and 
‘counts, said the net profit for the year. amounted to £341,246, 
and the total reserves of the company now amounted to £1,051,060, 
or sightly over one-half of the subscribed share capital. That fact 
testified to their strong financial position. Public attention had 
been directed in the late autumn to the market prices of food com- 
modities by the rise in the Ministry of Health index figure. 
Amongst the articles concerned was tea. It was the view of this 
cmpany that the market was being pushed up by a speculative 
Suen, and that the full advances in the price were not justified. 
we sudden drop in price which had followed a series of articles 
= one of the leading newspapers, alleging undue speculation, had 
calirmed the correctness of the view held by this company. Their 
oo had anticipated a high market, and purchases made at the 
, nc of the season had enabled the company to maintain 
ane “ retail prices for its well-known blends. The com- 
orien cae — were not yet entirely exhausted, and although 
a sae ia yet come back to the level of the last summer, 
oe, . Were favourable to the company maintaining the quality 
eam lines without further increase of prices. It was 
during = ) note that their tea had been so well bought that if 
las taarteen ravlergs of the year it had been sold on the Mincing 
cult tee, “west of through the company’s branches the profit 
Cherator was a vr times larger. In his judgment the market 
tion Which bh world’s benefactor, for without the market fluctua- 

“= 31S operations brought about, the world would, in a 


very Ii 
e's wn be short of all supplies, especially food supplies. 
“tle ‘ng of the Royal Commission on ‘Food Prices it had 


“<2 suggested that 
Should be 


Orn 
Strib 
ST} 


nies + a new Government department of supply 
mate to o “ effect Empire food purchases in bulk, and to 
“REY, the pri ation. If the arrangement were to benefit this 
He wane aa we be fixed by us, and must necessarily be 
Surely, such a what New Zealand and Australia would say! 
TISSION was oe was unthinkaple. What the Royal Com- 
being Tationed "e up against was that this country was gradually 
y the producing countries of butter, cheese, meat, 


atd tea, 


The 
“€port and accounts were adopted. 


ally benefit by amy imcrease in prices, of which, he , 


LOBITOS OILFIELDS, LIMITED. 
INCREASE OF CAPITAL APPROVED. 


An extraordinary general meeting of Lobitos Oilfields, Limited, 
was held, on the roth instant, at Winchester House, London, for 
the purpose of considering a resolution increasing the capital to 
£1,000,000 by the creation of 600,000 new shares of £1 each. 

Phe Right Hon. Lord Forres (the chairman) said that the 
history of the company had been one of continued progress, and 
the production of the field last year and last month established 
new records. Production for the last three years had been 
110,000, and 175,000 tons respectively. He thought it 
would be agreed that they had done wonders on the original 
capital, which was modest and not all in cash, and that the 
present rate of development was now inadequate, in view of the 
magnitude of the new territory which had been acquired, the 
potentialities of which the directors deemed to be great. The 
area the company now controlled in Peru was about 526 square 
miles in one block, and the board had reason to believe that a 
large portion of the new area would be productive. To attempt 
to develop this with their present resources would require a 
long period of time, and it was therefore proposed to ask the 
shareholders to subscribe further capital to enable the board to 
develop the territory more rapidly. It was proposed to increase 
the capital to 1,000,000 shares, the intention being to issue 
200,000. He hoped to be able very shortly to announce the board's 
decision as to this issue, and the price at which the shares would 
be offered. He might say that they would be offered at a price 
which would be very favourable to the shareholders, and, need- 
less to say, there would be no underwriting. With regard to the 
company’s interests other than in Peru, progress in Angho- 
Ecuadorian oilfields was slow, but on the whole satisfactory. 
Now that the railway was finished, a drilling programme for 
production had been put in hand, and 7,000 feet of the undersea 
pipeline had been laid. In Colombia their interest should be 
stimulated by the announcement that a pipeline over 400 miles 
long had now been commenced, which would unite the properties 
of the Tropical Oil Company with the sea. The Tropical Oil 
Company held what promised to be one of the great oilfields, and 
of an enormous extent. In that company Lobitos Oilfields had a 
considerable holding. Beyond this they had interests in other oil 
properties in Colombia of a promising character, but on which no 
development had yet been undertaken. 

With regard to the market, prices went very low until a few 
months ago, but prices of crude oil, both of high and low grades, 
had recently advanced. There was every reason to believe that 
well-situated oilfields, which produced good quality in economic 
conditions, were assured of a remunerative future. 

The resolution was passed unanimously. 


i 
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125,000, 





UNITED SERDANG St RUBBER PLANTATIONS, 
LIMITED. 


SUCCESSFUL RESULTS—EXCELLENT CONDITION OF THE 
ESTATES. 

The seventeenth annual general meeting of the United Serdang 
(Sumatra) Rubber Plantations, Limited, was held, on the 12th inst., 
at 2-4 Idol lane, London, Mr C. Heath Clark (chairman of the 
company) presiding. 

Mr James M. Kemp, representing the secretaries (Messrs 
Harrisons and Crosfield, Limited), having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the feport and 
accounts, said: The issued and paid-up capital of the company 
at the date of the Salance-sheet was £784,772 10s—-an addition of 
£154,772 103 as compared with the previous year. This amount 
represents the balance of the purchase price of Poelau Ramboeng 
Estate, and the whole of the purchase consideration for the Siantar 
and Simarito Estates 


INCREASE IN PLANTED AREA. 


During the financial year an area of approximately 161 acres 
was cleared and planted with rubber, bringing the total planted 
area up to approximately 15,598 acres. This represents on our 
issued and paid-up capital a cost of £50 6s 3d per acre, without 
taking into account our reserves or the value of our unplanted 
land. A fresh survey was made during the year of certain portions 
of the cultivated area, and, as you will observe from the directors’ 
report, our total planted area at the end of August last is practically 
the same as that at the end of the previous year. A considerable 
increase is shown in the reserve land available for cultivation, and 
it is possible that a further small adjustment in this latter figure 
may be made during the current financial year. Since the date of 
' the balance-sheet, in addition to the new clearings which I have 
already mentioned, further extensions approximating in total to 

§39 acres have been taken in hand, and, unless any unforeseen 
: circumstance occurs, will be fully planted up before the end of 
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the current calendar year. The work on these clearings has been, Total Receipts inte 
and will be, done on the most approved, up-to-date methods, with i Reseeter ten 
specially selected seed, and alternate rows will be bud-grafted 
from selected mother trees. 

The labour forces were kept up to requirements, and the health 
of the coolies was quite satisfactory. The death-rate all over worked 
out at the very low rate of 4.78 per thousand, which is about the 
same rate as that for the ious year. With regard to the general | Interest on Exchequer Bonds under 
condition of the aaaaeate: properties, I cannot do better than on ae Expenditure (Money) 
quote you an extract from the latest report received from our head 
visiting agent. 

AGENT’S REPORT. 


Writing in the middle of November last, Mr Doughty states :— 
“Facts speak for themselves, and I think can evoke only favour- 
able criticism. Taking a general view of the past year, it is 
iinpossible to comment otherwise than very favourably on the 
actual working results and the present excellent condition of all 
the estates belonging to the company. The high standard of work 
which has been associated with the company for many years has 
been fully maintained both in the fields and factories. 

“With only a very slightly increased expenditure, and with 
about the same labour force as the previous year, all the various A 
factories have been reorganised. A very large amount of extra = 
drying accommodation has been provided for, and large quantities 
of sole rubber of excellent quality turned out. All buildings and | (4) Ways and Means Advances .... 
machinery have received careful overhauling: and repairs where aa Company— 

cs 8 on Shares 

necessary, and the general upkeep of all planted areas maintained | Repaymente— 
in as thoroughly sound a condition as ever. This state of affairs | ‘respect of Suez Canal Drawn 
would have been impossible without a first-class staff. 

“The rubber on Poelau Ramboeng continues to develop well, 
and I am sure this property will be a valuable asset to the company 
in years to come. Both Siantar and Simarito estates have been 1,622,025 NY = 
brought up to the same high standard of upkeep as the other estates Total ~ | 5614,944.284 3,701,450,051!133,580, 74" 
of the company, and will undoubtedly give a good account of EXPENDITURE AND OTHER ISSUES. 
themselves in the future.” 


YEAR’S PROFIT. 


After writing off £13,000 as depreciation on mature areas, the 
year’s working resulted in a profit of £98,883 11s 4d. Adding the 
carry forward from 1922-23 and refunds of Netherlands Indies 
war profits tax and excess profits duty, we ar2 left with a total 
of £132,030 3s 3d to deal with to-day. The directors recommend Read Peed 
that a dividend of 12} per cent., less income-tax, be paid, which | Payments of Local Tax: 
will absorb £98,096 11s 3d, and adding the extra remuneration due | ston Accounts, eo. . 
to the directors under the articles of association of {980 19s 4d, Yreland 
there is left to carry forward to the current financial year 
£32,952 12s 8d. 
I think that we may congratulate ourselves upon what, under 
existing circumstances, can be regarded as a very satisfactory 
result ; and our best thanks are due to our staff, both at home and 
in the East, for the admirable way in which all have worked 
together in the interests of the company. 
I think that during the past year the future prospects of the 
industry have greatly improved. Issues te: Meet Gaptiai 
The report and accounts were unanimously adopted. Ss Telegraph ( 


Under the Housing Act, 1914 a 
Under the West Indian I 


. 
IITA PERE NOES. A re 


GOVERNMENT RETURNS, &c. 


AS 
Agreement (Money) 
Act, 1904 Lee ee ae Bonds, 1925) 


U ployment Insurance 1921— 
PUBLIC INCOME AND EXPENDITURE. serene ee 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. ee 


Princ) aaa Exchequer Bonds, paid 
729,653 ; less paid off by the 
National Debt Commissioners, 


Ways and Means Advances Repaid 


Angio Persian Oil Com 
Commis. 


Fund, 1910.11, issued 
under Section 16 (i) (b) of 
Act, ] 


eOrsetes eeeceres 


Balance in Exchequer— 
Bank of England ..........+0sceee« 
Bank of Ireland 


ore. —Bodget Ratimate aa in 1.0, No. 60 015% 
Treasury, February 9,190 


NNN. NIN I A AONE AEM LOLLY ELSA NEIAOMROM BIEN ILE SO AEE MIME RE,  GETOR LS eH I si aN 
BR ac . i an . 4 aaa . a ta 
7 oe . md 3 
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BANKING DEPARTMENT. 


















































' oe e ~ | © - ; 
| FRCACALALaALaa 4 
& a8 | s8| 8 a ‘ali Proprictors’ capital .. 183000 | Government securities 45,819,540 4 
x | ebsadacesocecces ther securities ...... 73,460,483 : 
— | ! Public deposits*...... 9,569,278 | Notes ..... seeeeceee 21,650,280 . 
ms) 5) 6) el “tel ae a | 5i¢ | Other deposits........115,081,190 | Gold and silver coin .. 1,829,139 FY 
= bi .. | 2661 684! 666 666 ma Seven-day & other bills 3,866 3 
8 6 6 6 S § S Ss 142,759,442 142,759,442 : 
| 2,047 | 2,040 | 1,995 | 1,953 | 2,095 | 2,166 | 2,017 | 2,017 * Including Exchequer, Savings Banks, Commi ational Debt a 
09 | Lave Lars | Laon | "96s | "ao | 81s | “21s OT la = iv 
409 | 409| 406 | 401] 399] 396] 396 | 396 4 
el ee ass an “31 236 #96 Amount, _ Inc. or Dec. on | Inc. or Dee. I 
323) 3i9| 289/ 185| 150| 150, 69/ 35 on | Ine. or Dee. on if 
ae ee) ae | |e | |e | | —_—o£o« ii iio | ere i 
£ £ £ 
Rest SPOCHSHSHSESSSSEOSHESESEESEESESES 3,552,108 + 21,216 + 17,809 
eT wet 1,121 616 588 626 Public deposits CoCo oeseccesseceses 9,569,278 —_= 1,479,446 - 4,897,561 - 
JOT | 1,107 | 1,13) =| ml Other deposite wiggeestereseeeees 115,081 190 ~- 19831875 + 10,726,318 i 
Government $ secari @evescsesoes 9,540 = 21,683 > 970,358 1 
003s | 729 | 7574 | 7455 | 7.742 | 7641 | 7,726 (7691 | Revere nes] aes | EE | “pupbea 
46 49 70 68 Note circulation. IM BT S10 * Ges | * 
mr mma meme foe em Goin and bullion ..................| 128577329 | + aes |e ae OOP 
seeecceces 4 —- 4 



















| POSITION OF THE FLOATING DEBT. Movement | | 
Week Ended Coin and | (excluding in _ | Reserve and 
wd Means Advances Feb. Ss 24. Mar. a ‘4, Feb. Pp °25. Feb. 7, '25. Date. Bullion, | Bank Post| Deposits. | Banking  % of Reserve 
& Bills). | ‘Depart | to Liabilities. 





Bank of 
Plc Den Depumta 178,155,500. . > 186,155,500: . ; 171,035,000. : + 15,900,000 
-» 649,460,000... 588,320,000. - 625,600,000. e— $,115,000 


Total Flosting Debt ...... 827,615,500.. 774,475,500 . - 996,635,000. . 10,785,000 





1925. ey 
Jan. 7 ceceee 198,564,162 ssrschane | 1snechon 
14 ...02+| 128,569,400 Ineissass | Laas os 








“alia sik 20,761,312 sisi | ie 





+ |nsludes £93,000, the proveeds of which were not carried to the Exchequer 21 .....| 198,571,640 | 124,843,3.0 | 129,929,418 | iatass pes O18 | 3478330 see | 18 |— 
within she period of the account, 2B .ec00-| 128,569,595 ares 129,821,917 | 1- 
Feb. 4 ......| 128,573,186 | 125,464. 145 961, 787 | i NOL 435 48 | 22.858 408 | 158 — 

















11 22.6. 128,577,329 128847,910 124,650,468 | 119,280,023 | 23,479,419 | 184 — 






CURRENCY NOTES ACCOUNT.—(000’s omitted.) 





Redemption Account, 





















































baie 
les? 3. BANKERS’ CLEARING RETURNS (000's omitted). 
lags 322] healt 
($88) Seo). ~.|8 3% 
Date. | 3 $5 | 338 8 : A E ¢ asx a Week Ending— Town, Metropolitan. | Country. Total. 
| # Sis is — i ee ee 
is ee ofa" B ag J suaties 28 2.912.984 | 135629 | 247921 3,300,534 
. San ee ot ptestteeanateneainds an to Janu: eee . | y i , 
Sveneeers| 300351) 14988), 5,000 ashare] irr | Feb yf reeeees serscasnevers| RM — i —— 
BR cc 1s) as Pat eben Feet 
000 256'922 157 Total to date 1925............ 4,438,309 206,509 | 370.4% | 5.015.513 
Do 1924... .seseeees $300,713 | sane 358,355 : ‘seas 
. + + hai ‘ 
meats a Increase or decrease in 1925 { = 4% |= 31% |= 33% |= 34 - 4% 
) ne a cernennveeennneicairenneseontonet lesen torres mn renner ees 
) 255,032 Total for year 1924 ..........| 35,038,605 1,594,114 | 2,900,145 | panes 39,532,864 
Total tor year 1923 .........- ae 3 >» “ae er + Tota 
+ i+ 
} Nias seaiee 130 | Increase or decrease in 1994 {|* e s ae lle i on 
neve 241,185) 184 
ms | 248,11)/ 132 LEARING RETURN 
Be crsssneees 281,240) 11,783!) 7,000) 231,935| 138 eS . - 
| fesse 282,879 12,345|| a 234,139) 135 
eaten 283,013! 11,801)| 7,000) 233/699] 166 


















/uly 21, 1920, notes and certificates y outstanding inciade noi : 
Rot yet ot a yoo issue for 1920 fixed vat £520 gelled in 
355,200, for 1922 at £309,988,400, for 1923 at 
1924 at £248,190,900, and for 1925 at £248,145, a of, 270,185,000, - 







1924, 1925, 1924, Is, | 195. 


| ee P| 









| 
Month of January. | “teksts Pont ae 
| 








Number of Working Days opened 2 ’ . 
BIRMINGHAM. .........ccccsees| aie 11,786,000 14,641,100 | 15,203.200 
BRI 5,559,000 7,121,000 


OUBLIE NAR Ce olen alton 
4S atpanssatetenasenstonen 5,190,000 | 4,921,000 
LEICESTER .. ocs.| 3,354,000 4,133,000 
BEWOASTLE-O5-TTRR... ad 7 78,000 | 7,799,000 


memes BILLS AND BONDS BY PUBLIC TENDER 
a £25,000,000 in Treasury Bills were opened on Feb. 13, 
o —_ amount applied ioe was £41,745,000. For bills at 
82, ted Monday at £99 2s, and above in full. Tuesday 
and above in full. Wednesday to Saturday at £99 2s, an 


The amounts allot yer 
ths, £19,235,000 : in bonds, — wore as follows :—In bills at .3 











































A Amount Treas Bilis | 4 TT Sececevecososesece 2,785,000 | 3,137,000 
Date, Offered — at 3 Mantha. ie Seneury OHEPPIBLD. .......cccccccccees 4,669,000 4,925,000 
: Average Rate. | Average Price. Motel ....000-seeceesseseeeeeel 154,100,000 pany 
[ £ £s a £ d 
| 56,945,000 | 315 469 nil 
mameeil. aoeias a OVERSEAS BANK RETURNS. 
wae | se nil HOTE.—The latest return of the Bank of Esthonia appeared in the 
40,365,000 314 6-79 7 Economist of January 17; Rentenbank, Roumania and Greece in January 
40,965,000 2°16 nil 2%: Canada and Portugal in January 31; Japan. Denmark. Norway. 
! 43,240,000 | 314 367 nil Danzig, Bulgaria, Russia and Egypt in Febraary 7. 





41,745,000 | 313 945 


| Will be © received on Feb. 20, 1925, for Treasury Bills and 
ean to ae issued to the maximum amount of £30, 7 000. 
uae Bonds issued will not exceed £3,000,000 


U.S. FEDERAL RESERYE BANKS.—In $'s (000’s omitted). 






OOOO ERROR ROE EE EEE EERE HEHEHE EEE HEE 


SORE EOR OO HER EEE E HEE HE HEE EOHE EH EH EHE 





POORER OE OOOH EEE HEHEHE HEE Hee 


The be Bankers’ G Gajette. | er ee 


CORO Ree eee eee 





POCO THO EEO RHEE EOE THEE 





. BANK OF ENGLAND. 
‘ek ended Wednesday, February 11, 1925, 


OOOO ROE EEE EE EE EEE EEE HEE THEE TERE EE EEE EES 































OOMBINE 22... .cccvsccesccccccscccccecesesessetssseusvuns ovsecesene 
Iss ARTMENT 
inraed z on ; . NEW YORK FEDERAL RESERYE SAnK—In $’s (000’s omitéed)- 
***+046 146,498,190 | Government debt Forel bills discounted «----..-+----r0-ceeversnceessireatasensnenrenerses 60 
| Other secutiilen .....  Kepebap | foul Od covetamams scents. o-oo. Eee St aateeo 
—____ | Gold coin & bullion ..126,748,190 | Hom te MS Sher bank—reserve account 2. 2. .csessccesccscccauses 
146,498,190 PRINT cee re ttn cessseactiescetscsteccaeeotarcae aN 
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STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 
| | 


National | 
“ West- Willi’ 
— are Balances. h Lloyds — a National asinste a 
, |Limited.{Limited.| Bank, Limitea..B9xk, Bank, Ta 
i Limited. ‘Limited. Limited, 


AS6ETS. | £ £ 

Coin, bank and currency and 

balances with the Bank of England 903 | 28,180 | 3,988 | 28,536 4.06] 
Balances with and cheques in course of 

collection on other banks in the United ail ti] an ioe} sail 

rere, er Seeeereseresceseessseseses 1’ ’ } ’ 4 9,314 10 
Items transit eeeeeeceoeeeee es eees eee ee = ee | ee { ee \ ee ** - 
Money at call and short notice..........| 3,323 18,268 | 16,573 16,044 | 4,453 | 26.912 2610 
Bills di BOE cccccccccccccesosesces| Sant 54,139 | 50,853 | 38,802 2,883 | 45461 3.498 
Investments ..............+. eiescacse a] MRTO 65,996 | 41,597 43,299 | 17, 390 | 53,195 5,736 
Advances to customers and other accounts! 37,500 7,846 163,467 — 535 152088 | 16,459 | 118,271 19,204 
Liabilities of customers for acceptances, 


ts, dc. csessesecseseceess| 8,336 23,404 40,125 13,695 | = Z 2.949 
| 


aparece eek ny yrearamerige ney nite Han 


1571 5.460 | 5.765 4.288 | 847 gis 
e 6,580 | 5,849, 2754| .. my 


pe mteensiehpnetenes 
| 286,687 | 46,096 | 305,054 39,909 19% 14 
Ratio of cash to current, rs 800d and | 
other accounts .. netedeaewecesa ; 8°73 | 11-41 11.56 | 1481 | 09; 991) | 10:54 1200 
: ILITIES, a a ill ices nine coe aes 
Capital paid up..........scceccseccess | 800 1,060 14,372 | 11,977 | 1,500 | 9,052 1875 Gans 


1, 800 530 | 10,000 | 11,977 1,200 9,052 1,250 $4238 
— deposit, and other accounts eee+| 60,357 301, 111 | 17,191 | 26,816 336,464 | 352,547 | 40,228 | | 270,675 33,835 1.693.058 


rsements, &........... 8,336 | 10,837 12 1,828 23,404 | 40,124 | | os 16,261 2,949 117 Me 
Notes in citalationsevvoevevrzvc--o- 


° ee oe ee ee ee j eo j | 3,168 | 14 ee 3182 
Reduction of bank premises account ... Da oe 


eo ee oe 169 ee j ee | oe oe 163 


72,742 | 335,790 | 18,803 | 30,403 ! 384,240 | 416,425 286,687 | 46,096 | 305,054 39909 1auI8 


SOUTH AFRICAN RESERVE BANK.—[n £'s (000's a NATIONAL BANK OF BELGIUM.—In francs -_ omitted). 


| Jan. 17,; Jan. 10,; Jan. 3, woe | 
905." | “gas.” im%s, 

2,238 | 1,020 | 2 | 
10,223 


Pusttics 
LB b, 29, as 22, | Jan. 15, | | Feb. 7, May i 
= 52 j saa? 925, , 1925, 1924, 15, 
10,223 om | Coin gold - silver. es 
50 50 | 50 60; 100 | and bullion) .... 376,771 | 36579 | 376,423 | 376,254 | Ses 10 Sana 
y112 | 5,288 | | y Securities ..... wie | 1,441,278 15.5.294 1,504,295 1,518,081 | (1,276,131 eal 
1,000 1,000 | 


“3 LiaBILrrigs. 

423 | Notes in circulatn.. 7,641,033 | 7,647,967 | 7,623,240 1,747,368 | TS331% SUS 
Carrent accounts | Tes 033 | fon'o8s 4te07 | 290514 | 361,043 Unis 
1,000 | 1000 a 


53 | 


| 953) 153 | 153) 153 40 NETHERLANDS BANK.—In florins (000’s omitted). 
vee} (12,054) 12,517) 2 11,456 
Bankers’ deposits 5449 | “ig 167 aie Te T Pe | den 0 Je 


5,198 aa06 | 4492 | 4,728 Feb. 9, | Feb.2, | Jan. 26, | Jan.19, | Feb. 11, Positos 
io | ASsE 1 1925. 1925.' | 1925. | 1904, Mays 
Uabilities to public..| 2% | 669% 64% | 64% | 669% |_TO5% | 904501 Bens | 504,599 561,717 st 


Bilver 17,441 15,755 14,103 | 13,588 10,130 
IMPERIAL ee OF INDIA.— <2 rupees (000’s omitted). Dects. and sisal 380.857 | 396875 | 396,103) 398,497 41é.0m4 
j “ers «& LiaBiLities. 

Eee Wk “dis wh | 848 | 895,019 | 915,374 1,012,523 
Ig, | 1995." | 1984,” | 198, | 1906.” | Dokeaien ee ONO | “Bageo 50576 | 2a3T 


16,36,73 | 16,3716 | 11,70: Deposits ..........|__ 54157 | 50,820 | 75,065 | 59.576 aasi_ 


308342 BANK OF JAYA—lIn florins (000’s omitted). 
— 4 — at, "me 24, [ran 1T, Feb Pay 


262.85 | = | 149,628 ny, 
| 66,16 | .1,20,03 | &: icin 185 a ‘aaa 185,750 7617 
ose 178130 | 18,60,59 iver . I Ve 


| 


5,62,50 | 6,62,50 other investmente, - 11860 | |128,970 130,820 137,650 145,086 Mal 
457,50 | _4,57,50 | LaaBinitr 


4 
Notes in eireulation......| 280.500 | 276.500 276,000 | 250500 me 
eT | a [na | Depositaand bills payabie 75:00 | 90500 _ 99,000 | 100000 _T18_D. 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


, Jan. 15, | Feb. 7, 

201 | fens’ | “"igas.” | “"igas.” | “isos,” | 19a sae 

“esses, 498/860 | 505,688 | s05 156 | 50500 sem tS 

BANK OF FRANCE.—In francs (000's omitted). 89,538 89,468 89,577 88,808 | 89, isd 
Ka ee | Aswete advances 287,438 sites | 306,046 | 308,971 | 262,559 

Myon.” | “1905. | tans.” | *Seae. latag'aa tone | goo tABtet 7e2,194 | 900,89 | 86005 TE 

; e . (May ' us 

5,541,073 = oe in cireulata| coer | | $3546 | 82, st 93.201 | | toga 


BANK OF SWEDEN.—In kronor (000’s omitted). 
Feb. % 
— —* bead rent. 


Gold 254,470 | 235,020 | 235,005 (LH 
2.006475 1.968885 | 2.077083 | m0) a8 


106,628 | 103,752 | 104,790 
THE REICHSBANK.—In Reichsmarks* (000's omitted). 
Ee q, | 


Asserts. 925. 
Reichsbank shares not yet insued 177,737 | 
Gold and bullion 844,807 | 


4,125 
. me 7 | 56,267 56,267 | 66.267 | $508 
Jan. 3, Jan. 23, | Jan. 015, 432,178 Saat | 462,533 | 
1925. § 1925. 


an | 49453" 

'n| 467,138 | 482.577 asen| « 455,471 | 

asl ian Deposits at notice) 281,475 | 291,293 | 312,562 | =) 
| 198653 ee ge ROR  NEY E 

| 278077 | 

| 1,770,733 

|” 58546 | 

13,151 | 

81,703 | 

110,077 | 


new prescription 





\en Be = Oe FN iene Seat 


Ss Vewewe Ue 


™~ Te Ua 


ae 


February 14, 1925.] 


BANK OF FINLAND.—In F. marks (000’s omitted). 
—————7 Jan. 31, | Jan. 23, | Jan. 15, | Jan. 31, | Position, 
i. 3." 7iga8,” | “sas. | "1924. 19 
43.28 | 43,285 | 43,285 | 
873,702 | 848,236 


485 940 
573,496 


| 1,205,464 | 1,154,761 
Derosits at notice --.---++ : "582.1 145 616.564 


BANK OF LITHUANIA.—In It. (000’s omitted). 
—_— Jan. 31, (Jan. 15,) Dec. 31, | Dec. 15, Nov. fov. 30.\Jan. 31, 
1925. 1925. 19294. | 1994. 1924. | 1924. 
30,947 30,885 30,751 | sons 16,827 
68 j 


67 58 |’ 56 | 
62,667 | 62,642 60,499 | 61,241 
38,062 | 36,318 37,038 | 38,091 | 


12,000 | 12,000 12,000 
100 100 100 


| 93,448 91,143 
| 30,941 33,361 


BANK OF POLAND.—In Zloty (v00’s omitted). 
1925. 1925. 1925. } 1924 


103,729 
265,137 
283,580 


ee 


42,716 | 
674,401 90,379 


21,826 
105,15) 


123,941 


| 528,734 
581,600 | 627.511 


1,174, ms ee 
535,186 28,155 


él j 
62,258 
36,681 


= 


92,982 | 
31,349 | 


ave Dolars, & sterling, * ° 
oat and credit . 
LisBiLITIES. 


63.583 
19,010 
12,000 
63,141 
24,358 


i 


| 40,227 


924. . 
103,363 103,117 


269,046 260,642 
280,498 279,674 


Notes in circulation .... 553,175 488,057 497,424 550,873 480,434 
Denosite .. .. «.- 120,433 123.462 69,283 109,876 


BANK OF CZECHO- SLOYAKIA—In Cz. K. (000’s omitted). 
| Jan. 3i, | Jan. . 23, | Jan. 15, | Jan. 7, 

1 1945. 1925. 1925. 
1,028,728 1,027,821 | 1,027,725 
675,029 | "704 1296 
1,777,393 1,870,276 | 2,409, 410 
5,597,614 | 5,610,170 5,625, 642 
95,648 | 99,428 | "209,56 
7,499,354 | 19 ,750,997 | 8,312,678 

827, 704,746 


7,414 | 831,098 
832 871 | 826: 981 | 832,753 


104,249 | 104,120 


242,115 | 252,316 
298,082 | 286,056 


_ coin and balance) 
with foreign banks .... 
Private loans oa discounts... 

LiaBiLiTirs, 


ASSFTS, 
Gold andsilver holdings ...........0.0.- 1 029,051 
Balance abroad and foreign.currency . 47 | 
Discounts and advances . see} 1,667,840 
Uncovered state notes debt balance | 5,584,483 
MN Ccibctivcscvcnans baseenae wie 303,195 

LAaBILITIES, 

Sute notesin circulation .........0. wae | 7, = ras 
Check account balances 
(der liabilities sive 


~ dan. 31, 1925. | Jan. 25, 1925. | Jan. 15, 1925. | Jan. 51, 1 
111,314,487 | 111 TS | 111,132,906 | 91 273,877 
| 3,226,596,681 3,188,550,135 | 3,276, 3,811,147,964 
1,543,900,467 | 1,612,200,437 | 1.733,502,705 | 1,251,100,191 
2,172,490,834 | 2,177,277,374 | 2,177,277,374 | 2,533,434,345 


4,872,011 4,872,011 4,872,011 
| 4; ts8.390.208 | 7,087,460,407 | 7,441,463,457 


6,735,108,949 
1,155,724 10) | 1,023,597.925 | 


ITIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 


omitted). 


i —_ -. ee 
nai Teserve— | 1925. 
Gold coin and bullion 


«| _ 509,848,046 | 
eee ete | 1967515,797 
j 12,373,1 


~Jan.23, Jan. 15, 
1925. 4 


* coin and bullion 
oe lis, warrants, and securities. , 
ts to the Treasury 
LiaBinitres, 


capital (gob 
aed (gal = crowns 30,000,000*) 


BAB520468 f 
1,973,930,482 | 1,973,930,482 


432,186,664 432,186,664 | 432,186,664 
4,449,650,253 | | 4,171,871,729 
2,138 628,569 2,514,940,673 _ 2,330,443,542 


. Calculated at pre-war parity of exchange, 


HONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


dan. 31, | Jan. 22, , Jan. 15, | Jan. 8, Jan. 31, 
on | = 1925. | 1925. | 1925. 1924. 
} 


21.967 | 22,617 
ee see 
re 4,520,686 


678,276 | ses | 


72,359 
22,421 
375,206 


367,963 
765,419 


BANK OF SPAIN,—In pesetas (000’s omitted). 


ca Tan. in Si Jan. 24, | Jan. at, Feb. at Position 
1925. 1925. | 1924. May 30,1914 
2535938 2,535,875 | 2535,747 | 2527654 | 521,775 
661,604 | eG Hed 728,600 
are 24a ae | 2,467; an | ag | 
3 4 
| 150,000 150000 | 150,000 | 150000 | 150,000 150,000 | 
+ 4575,939 4,529,119 | 4,528,051 | 4.559.398 | | 4 1,550 
‘as “Sis SSD SERBS SLT | 
BANK OF ITALY.—In lire (000’s cmc 
ae 10, Des. I, ke 20, | Dee. i Dee. 16, | Jen. 10, | Fed tion 


+, 161498) er4 | 1,608,517 | Leen 1 77.000 | Moy ai pai a7s 
3,789,519 | | 3572135 1464, 385 ei | "418400 

| 543345 5 | 5,500,096 | 5,500,096 
r oho 2,752,957 | 2,187,720 | 2,119,031 615.895 | 
79,292 | 365,936 | "367,361 | 408,043 

tt 8 de AE3564 13.986.909 13,541,501 13,759,890 | 
Lsta'ser 2,102,123 | 1.770.368 Bye 11564205 | 


MOSCOW QUOTATIONS FOR CHERVONET2. 


cording to ad 
x vices received in 
Oscow totations foe foe the following are 


000 sterling equals 926 chervontzi, 
an _<_— 


344: 473 


193,975 


‘May30,19 i4 
35,091 


21,225 
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— RATES. 


Markee rates of discount— 
60 days’ bankers’ drafts.... 
3S months’ do .......ccecereees 
4 months’ do ......... cosccoee 
6 months’ do ... es 
Discount (Treasury Bills) — 
3 months? 
ae to day... 


Deposit allowances: Banks 
eras houses at call . 


Trade Bille, 


Bank Bills, 


pe ot ’ | 

|g 8 43 

| 33 is i 4 4 
3/33 


OVERSEAS BANK RATES. 


Changed. 
Jan, 14, 1925 
Jan. 14, 1923 


Jan. 3, 1924 
Jan. 22, 1923 
Sept. 4, 1920 
Sept. 17, 1924 
Jan. 22, 1925 


“xR 


Amsterdam .... 
Athens ........ 


. 
° 

- 

oon 


s 


-— 


July 11, 1973 
9, 1925 
July 14, 1925 
Nov. 18, 1919 


Nov. 6, 1924 13 
(See note beiow) 


Bucharest...... 
udapest ...... 
eee acoreese 

penhagen.... 
Dan 


Noy, 


a 


~ 
ow SOOVt8LPe 


Holsingtors =. 
New York Fede- 

ral Reserve .. 
Madrid eereeere 

The Bank Rate of the South African Reserve Bank is 54% for drst-class 
commercial bilis (90 days), and 6% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
loans on collateral security, gold ‘canen, 16 %. 

We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 3) per cent, to 4 
per cent. 


Sept. 12, 1923 


Aug. 8, 1924 
Mar. 23, 1923 .. 


' 
| aR Na 
| 
i 


Bsc tacscessne July 5,1933 .. 6 


RATES OF EXCHANGE. 


London on ~— 5, 


"65-70 88 + 77-82 
| 18-21billns.; 20-05-10 
| 303/308,000 | 337/342,000 | 337/340,000 
| 1473-1483 29935 | 161—1614 
Fe 


BHABA 


wan 38 millns | 24°80-25°00 
7801820 | 1765-180 
25:2 | 21-96-2028 65-51 | 24-6287 
2522 | 925—530 | 40-945 
 340/350,000 


” — to £1 
. francs to €1 
roner to £1 
ronor to £1 
roner to £1 


come iF. marks to £1, 


— eel 


BasHasHseessasese ss 


BAAS AHRRRERARRRR 


os 


.|pence to 
Rio de Janeiro’ pence to mils. 90. anys S| 
Montevideo .. 
Valparaiso .. pesos 1d \so- aa 1333 
Lima ........ Eng.to Per.£1/90 ae 
Calcutta .... ster. to rupee 
... ster. to rupee| . 
ster. to 
.. ster, to dol aie 
ster. to tael 
ster. to dollar 


cregtsy 


Hong 7 Kong. 
Shanghai .... 


~ 


preeersr 
ce 


~~) 
ne 
: 


veo es, }6teR. to peso 
‘fence te aola| 


2 
° 
3 
S 


t = » for previous ; day. 
CUBRENT RATES IN NEW YORE. 
i o ™ Ss isa 23, "ia" “ia” 
%, ; 
a BE yp ee 
Time money(90 days’ mixed coll) i a. TE <a we 3 


Member —oi ible, Odays.. 4} .. 
Non.-mem. on 90 days * 
Ineligible, 90 da ‘ 


The Irving Bank—Columbia Trust Company cable the 
% * % 
_ 
se. 
Commercial sccept., 20 days “a 3 


following money and exchange rates in New York:— 
Call money af ° 
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Sc 


reat soa | ep 5, oH Gotp Stanparp Reserve, -* 
Statement showing the form in which the bal “ 
reserve was held on January 31, 1925 :— ADCO Of the “ 
In India PPSHOS OSTEO TE SHORES ESE OSES eese , 
In atend Ooo eecccees y 36,00 
Cash at the Bank of England ............ 
British Government securities— 
Value as on September 30, 1924 ........ mys 
Since purchased (cost price) ... 


a 


40,344 9% i 


oe 


40,344 93 
Sipney Turner, A : 
India Office, February 11, 1925. Ccountant-Genera), 


f R RREEHEE 
ie 


ef 
g 
2 


Messrs Samuel Montague and Co. write, on February 
as follows :— ; 


th 


tT 
iu, 


cs 
geez 


il 


ea 
e 
if 
Ae 3 
sae 
a | 
§ 
e | 
se 
ie 
$4 
b 
4 
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GOLD. 
Most of the small amount of African gold available 4; ; 
BECHANGS RATES. nan was — the wade. ae price of gold today was 
xed at a above the gold par with America ins 
ee Pe, Limes, quees of gd the day before. During the week gold to the sa At 
: of $39,390,000 has been announced as engaged for shipmen: & 20 
|ParValue, Usance. | 1925, from New York as follows :—$6,750,000 to India, $2,:00/0, 
Sniceneaaaioeaie ! to Berlin, $1,000,000 to Holland, $27,300,000 to Various Mr | 
European countries, $110,000 to Egypt, $1,730,000 to various 
unknown destinations. In addition, $1,000,000 gold has beer ; 
engaged for shipment from Boston to Australia, and a tou) mn 
of $1,100,000 gold from Philadelphia to various unknowy _ 
countries. It was reported from New York, on the 4th inst 
that Japan was arranging a shipment of $5,000,000 gold t 
SOUTH AFRICAN EXCHANGE RATES. that city in order to stabilise the yen exchange. The holdings k 
The South African Banks quote the following rates :— of gold in the United States at the end of the year 1024 a“ 
mmm” | which amounted to about $4,600,000,000, were considered in ‘| 
Union of South Africa. | some United States financial quarters to be at least "The 
~~ From Jan. 19,1925, | 92x000,000,000 more than required to ‘‘ support a sound credit 
—_—_—_____————— | and _ currency structure adequate to the needs of trade” ia 
South Africaon London. | that country. During the month of January, gold to the 
Buying. | Selling. value of $85,657,000 was exported from America. Some cn. Limi 
(a siderable portion of this amount may have been owing 1 
| a exceptional circumstances; still, it is worth noting that, were 
it possible for the exodus to keep up on such a scale through 
out the year, the stock of gold in the United States would 
be reduced by about $1,000,000, or half the amount mer 
o_» i “i © » i ___--____ | tioned. That is to say, America would be relieved of abot 
Ne diewmns sored om lego. gemand arate wer 60. | 22 per cent. of her total stocks of gold. By conning 
OVERSEAS DOMINIONS RATES. take practical interest in the financial affairs of Europe, t's 


Cosmsouwnaten ov Avernatta amp Do ov New Ze . obvious that she can soon rid herself of the unnecessary gold 


burden by which she is at present encumbered. 
ia | aa CURRENCY. 

It is stated that this month Norwegian one and two kroner 

et | | noeer being withdrawn from circulation, and_replaced by 

New | aus- | New | Aus- | New | nickel coinage. During the British occupation, Palestine has 

tralia. | Zeal’nd | used Egyptian currency. A new coinage is to be introduced, 

TB. ceccccceeel ac decimally based on the pound sterling. The denomination 

‘Demand ...... Fs] are being settled by a compromise between the Arab and 

oeoese #1 382 | Jewish members of the committee, to whom the fixing of the 

names was submitted. The unit is of styled Z — 

rived from the Greek ‘‘ denarion ’’). is was name 0 

INDIA COUNCIL DRAFTS. the chief gold coin in the Palestine Arab period following te 

Tenders were received at the Bank of England on Febru-| reform of the coinage by Abd el Melek (a.p. 696). A tenth ot 

ary roth for Rs.1,00,00,000 in bills and telegraphic transfers} the dinar will be called a sheqel (Arabic * mithgal is 

on India. Applications amounted to Rs.25,00,000, and this} twentieth will be a ‘‘ mahatzith ”’ (half) sheqel, in Hebrew 

amount was allotted in immediate telegraphic transfers at | ‘‘ nuss ’’ (half) mithgal in Arabic); a fortieth part a dirhen @ 
1s 6d, as follows :—Rs.10,00,000 on Madras and Rs.15,00,000 | Arabic, or drakhmon in Hebrew; both of these words are 

on Karachi. Next week Rs.1,00,00,000 will again be offered. | rived from the Greek “ drachme.” The only coin for which @ 

Inpia Counci. REMITTANCES. suitable name has not been agreed upon is the twohu 


. . 7s wish to 
The Government of India have announced that the total | Part of the dinar (or about 13d), which the Jews weit | 
remittances to the Secretary af State for India from April 1,| | Hamesh Prutoth”’ (five | p'rutas—& ee ori 
1924, to January 31, 1925, were as follows :— thousandth part of the dinar), whilst t afi » bag). 
, £ word ‘ fels ” (from the Latin ‘‘ fellis ’’—a money | erie " 
Council bills and telegraphic transfers ...... 5,415,000 p’ruta would therefore correspond ta the “ Widow's *" 
Sterling purchased in India................ 33,191,000 
Seedling tahem over i London .......se.e00 700,000 SILYER. very acti 
—_—-— During the week the silver market has not been ne 
39,306,000 India has made purchases for cash delivery, keep rom tt 
The total includes £6,000,000 remitted on account of the | market fairly steady and absorbing some selling pport ti 
paper currency reserve. Continent. China and America were disposed to - checked 
market at falling rates, but any tendency to rise he Custos 
BULLION. by offerings from America. It is stated that t 6a, sso 
IMPORTS AND EXPORTS OF GOLD. revenue for 1924 in China amounted to about )x/ 
Week ended February 11, 1925. Haikwan taels. This is a record over all former ‘i RG 
6,050,000 taels more than the previous highest tota 
Inpran CuRRENCY RETURNS. 
(In Lacs of Rupees.) 
Jan.15. Jan. = 
Notes in circulation ............ 18,075 .. 1818 - 
Silver coin and bullion inIndia .. 7,951 .- 
Silver coin and bullion out of India +. 
Gold coin and bullion in India.... 
Gold coin and bullion out of India .: 
Securities (Indian Government) .. 5,713 
Securities (British Government).. 1,999 
MMPOT 6......- se ereeese exports . Bills of exchange.........0se0008 200 


| 
E 


Union of South Africa. 
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Febraary 14, 1925. | 


was reported during the week ending 31st 
Shanghai on the 7th inst. consisted of about 
in sycee, 36,000,000 dollars, and 6,120 


No silver coinage 
uit. The stocks in 











np,800,000 ounces e 1 , 
bars, compared with 72,300,000 ounces in  sycee, 
Sli dollars, and 6,010 silver bars on the 31st ultimo. 
GOLD AND SILYER PRICES. 
saline SE eT Me Be ere 
1935. | - Stiven—Eur Ounee Date. 
| Ounce. | Cash. Forward. 
| 1 a z $22, Feb. 23, 1919 
2 eb. 23, ib 
te fel A | SL 3 at lees. 
10...-! 87 2 | 524 32 18, 1921.. 
l..... 8610 3 324 17, 1922.. 
12.... 86 8 | 32 3235 16, 1923.. 
13... 86 8 32 523 15, 1924.. 
, NOTICES. 


A new branch of the National Provincial Bank, Limited, 
is now open at 26 High street, Warwick. ; ib 

At a meeting of the board of the District Bank, Limited, 
Mr Henry Hall Summers, of Cornist Hall, Flint, was 
spointed a director of the bank. 

Barclays Bank, Limited, announce that the business 
hitherto carried on at 30 High street, Canterbury, has been 
transferred to new premises at 23 St George’s street, Canter- 
bury, under the management of Mr G. E. Parish; they also 
announce that they have opened new branches at 311 North 
End road, Fulham, under the management of Mr A. E. 
Kennedy, and at Princes House, 35 Kingsway, W.C. 2, under 
the management of Mr F. S. Rainer, who is also manager of 
6 Strand branch. 

"The Midland Bank announces the qpening of a new branch 
as Progress buildings, Cheetham Hill road, Cheetham Hill, 
Manchester, under the management of Mr Frank Warrener. 

Mr R. Langford James, of Messrs James Finlay and Co., 
Limited, has joined the board of directors of the National 
Bank of India, Limited. 


SS 
WING OUTPUT STATISTIOS FOR JANUARY, 1925. 


Baosgx Hitt Brock 14.—During the three weeks ended December 27th 2,381 

teas of ore were treated at the mill of the Broken Hill Proprietary y, and 

fodzeed 505 tons of lead concentrates and 251 tons of sinc concentrates. 

Borex Hr Sovrn.—For the six weeks ended Feb 7th, 20,330 tons of crude ore 

tad 12630 tons of deleaded slime residues were treated, and produced 3,73 tons of 
cmcentrates, assaying 68 per cent. lead and 24 ozs silver per ton; also 6,030 

Ie anh concentrates, acsnying 4% per cent. zinc, Treatment of ore resumed 


Braua Conroration, Limrgep.— the month of January, 29.09 tons of 
Wevere mined. 23,360 tons of ore were milled in the eel pn eee 
WAll tons of leady concentrate, 13,095 tons of lead. mate were smel 


from the treatment of 

tnuler by produets, and 1,388 tons copper ore. 200 tons of antimonial lead were 

rh ery she tonnage of ore — caatulien Se nen - high o rm 
ns etocks, were sme and are jaded figure 

tors of lead-bearing material smelted. "8 

Poot axp AGaR.—January :— Tons of ore milled, 6,107. Tons of black tin 
meovered, 6205. Pounds black tin recovered per ton of ore milled,2276. Tons 

trvenic recovered, 100. Estimated revenue, £11,641. 

Moresx Gotp Mixinc Company, Lauirep, have received the following 
the 5th inst., from Melbourne :—For the month of J treated 
ount Morgan ore, 10 tons Many Peake ore, 2,285 tons concentrates, and 

ore and secon ts. Produced 151 tons blister 
containing 149 tons copper and 2,131 ozs gold, including 10 ozs geld from 
oe secondary products. Concentrator treated 9,486 tons ore for a 
3,432 tons of concentrates, containing 18) tons copper and 2,109 ozs 
to above production, have matte on hard containing 29 tons 
oa gold. Decreased output due to holidays, also to number of 
out of commutation 00.8 ress t of the movement in ed gee which 
. at the affeeted stopes are ned necessary 
= to ~~! np — Gon waa anticipated. “Kr proximately 70 
Ow 
rnb a “ acing, but probably a portion of the balance 
N Hitt, Liurrep, have received the following cable, dated 6th 
ome office at Melbourne :—For the month of January the 
ws: 33,40 tons of ernde ore were treated, produ tons 
Averaging 64:2 per cent. lead, 29°1 ozs silver per ton, and 7°3 per 


2. rine: g 
oat heel oan 5.410 tons zinc concentrates, averaging 478 per cent. zinc, 68 per 
oe 13 ozs silver 


af eee 


i 


. 
gees 


j 


Z 


ge8 
¢ 


per ton. 
Ln ico —January :—Ore treated, 10,930 tons; lead concentrates 
sonmmnconeet tee produced, 1,980 tons. E timated net emelter 
lead concentrates « (U.8. currency), and on zinc co 
, $220, 1738. Operating expenses, $68,252. Estimated operating 
ing exces of [ae $28,690. (Office note.—This return includes 
ths.) (Deaember profi +756.) nced 
_ =p Corprr.— During Jan. 4,394 tons of ore were prod : 4,027 
in adie ited, producing 454 tone of matte, assaying 28) 
na onaTron, ons of copper ae tons ee 
Corpo OM, ITRD.—During four weeks ey 
2 fecine panction ore and 1,392 tons of slimes were milled at the Cen 
hick, 2h tons of lead acueo Guethiing te Coun Sans oe Ss 
yed 43 oza silver, 58 per cent. lead, together with 761 
line 10 ozs silver, 6 per cent. lead, 50 per cent. sine — 
©s, assaying 18 ozs silver, 17 per cent. lead, and fo per 


Pen Mixine 
“eerie * ‘th the mall treated 8,468 tone of ore, peodes 


2K Cog 
rnin ORPORATION — 
Raine 5176 ag of nnary:—Lead concentrator treated 14,466 tons 


£ 5 With lead at 
wing, Mention in price of lead, ly Production 
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Golden Horse-Shoe ........ 
Great Boulder Proprietary 














Lake View and Star........ 
Lonely Reef ............. 
Men Consolidated 
Mexican Mines............ beg ta Sas < 
Mining Corpn. of Canada..| <4 cee we ¢ 
Nanayd Mitts t seen eoesesees 19 ee aa 1,291 
roog eee eer eeeeeeee 4 
Ooregum ............ geecee. wed 
aa —— “ne 
roville Dredging ........ 
Oroya Links roe sagsedcced 
Ges ceeddsctonsinas 
Sherwood Starr ..... 
Sons of Gwalia 
uth Kalgurli ............ 
St John Del Rey .......... 
Taquah and Abosso..... 
EE. otc ccccccacacoas 
Vi eeeereeeeeseee sees 
Tin. 
ae Rdigatatuedieedeuas 
Be 
Bi 
Ex-Lands Nigeria ........ 
Filani (Nigeria) .......... 
GOOVOF ...... ccc eccsceee eee 
lane yaraulic............ Est. value, ; ent. cost, 2946, 
Senta oases cece cees en Reduced output due to clean-up of plant. 
08 RE neshsukenh sui os 
Kaduna Syndicate .......: 
Kamunting ............-. Est value, £20,180. 
Keffi Comsolidated ........ 52 tons. Tin realised, 66 tous ; value, 
Kinta.........+. pebbencusus Est. value, £6,067 ; est. cost, £1,167. 
pabevepadeinas Est. value, £3,033; est. cost, 
ME cinccipaccincsegesded Est. value, £1,561; est. cost, 3 
Lower Bisichi ............ 
Malayam ..........c0s-00e. Value, £15,238 ; cost, £6,952. 
Monguma .........--ss0+08- de 
N tea Extended ea Despatched 20 tons. 
Ni ian Base Metals .... Be 
Northern Nigeria (Bauchi) Concentrates sold wn £17,570 gross. 
North Ropp ...........+.. ow vaiue, £2,457. 
Pahang Consolidated...... 2 tin ; alluvial, 15 tons. 
ee ce nc cele n vom en Est. value, £700; est. cost, £261. 
Penkalen .............+00:- Est. value, £5,365 ; est. cost, £1,238. 
Premier ee seeseoes ee 
Rahman alic........ oe 
o wapabekaaada Est. value, £2,480; est, coat, £036. 
Rayfield (Nigeria) ........ Bhi a 36 fons. 
Renong.........+» obcaecure y' date, 3434 tons. 
Rope... Pi gaskhun apedeaee? 1 Average market price, £259 5s 11d per ton, 
5 DRcivetecacssccescoaes Despatched 3 tons. 
Oe 
South Crofty ..........++5- Value, £11,335. 
Southern Perak ss igkaes cas Est. value, £9,600; est. cost, £1,750. 
Sungei Besi .............. Est. value, £7,657; est. cost, ‘ 
PANO coccicrsscessccsce e Value, £10,500 ; gross profit, 28,300, 
I oe $6 | Est. value, £5,520; est. cost, £2 
| rey ~s Srasestueees Se 
— lene “4 Est. value, £7,173; est. cost, £4,237. 
Yarde Kerri .......... is aS 
BMAQUB... 2... - see ceseers oe 
Rusbatecwet ees ve 1,521 tons ore uced 220 tons matte, esti- 
oun tone ana ee anne cadlale Gf tone ocean, Oat eS 
$00 inetric ton 26 per cent. copper 
sieeevecectes ce 8, asa, 
Pederesa...... he = os 10. 
Blackwell ..... optical 19,482 as 
Chinese Engineering ...... 48,157 | Sales for week ended Feb. 7. 
i fen oc Gll up pendant 18,213 ‘3 
eeeee eeoesscoecseres Sse ee 
Det ken ~ pommcinaret Se 5,488 | For week ended February 7th. 
Messina (Transvaal) ...... 490 zs 
Navigation Collieries ..... .| 107,274 
8. African ........-- yermean — 
Too Pie es cin - 
—_.. sodesiaevosee .. | Coal sales, 37611 tons ; coke sales, 12,308 tons. 
Rhodesia Breken ren Hill... 41s | te 
Burma uleehens ona 48,000 loads washed, producing rubies value? 
— at Re24,000. Royalties for the montb, 
Diamond | sien ouene 1924, 8,299 carats, 
ae en eee ** |" £71,458. Jan, 832 carats, valued at £681 
Northern Minerals .......-. 125 carats 201‘ for £889. 
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: - COMPANY NEWS. DIVIDEND ANNOUNCEMENTS.—Conting od 


; Maintenance. . * a | Tax free a 
Lees tax 
Rate % per Annum, except where | .. | Lees tax 
or stated in Cash. | for Whole bridge Electric .... med ae” ae 
* Inserisn div. ¢ Pinal aiv, : ee 
of 


Less tax. 
| Less tax 


Less tax 
Less tax mao 
(a) 11 months. (b) Tax free. 


Harrops, Limitep.—The net profits for the year en 
£640,633 as com with net profits of £ 67,800 tor pee 51, 19%, i 
final audit, the directors will recommend at the forthcoming ome Subject ta 
the payment of a final dividend on the ordinary shares of |] per cent. whee ems 
with the interim dividend already paid of 4 per cent. will make tonal ice 
for the year of 15 per cent. (less tax), against 11 per cent. (iess tax) last ‘buuae 
sum of £25,000 will be carried to the reserve fund, which will a The 
£719,036, leaving a sum of £54,427 to be carried forward, subject tp aa a 
fits tax. Preference and ‘ordinary dividend warrants wil! be posted, 

- Rees all shareholders whose names are on the company's registers on Fete 

Prarsox anD Know es Coat anv Inon Company, Liwiren.—The directors 
seat Bs declared the usual half-year’s dividend on the first and second Preference _ 

16, aa ty ra * the rate of 6} t. per a respectively, together with theanen 
1 @ previous -year, ing in one year’s dividend, s 
13) a .. | March 29th. Payable as cacao 
18 Less tax Perry anv Co., Limirep.—The directors recommend payment of a dir dend 

Less tax at 4/6 : . | for the past year on the —— shares of 5 per cent. (fixed rate) less ca 
j tax; they regret they do not see their way to recommend the yment ¢ 
27 Less tax Pre dividend 7 the ordinary shares. The amount carried forward is increased be 
} u ds of £5,000. The warrants will be posted on February 28th. ' 
13; Less tax ‘ me AMALGAMATED Dentat Company, Limirep, formerly Cravpivs Age, Sons, 
| Less tax “e “af anv Co., Lruitep.—* That a dividend at the rate of 54 per cent. per annum tor the 
28 Less tax ae a six months ended December 31, 1924, be declared on the preference shares 0! ty 
18; Less tax “a company, Nos. 500,001 to 817, inclusive (allotted or to be allotted by the con. 
Less tax pany in accordance with the amalgamation agreement dated the %th day of 
ount of arrears to ovember, 1924, made between this company under its former name Claudius Aub, 
| Sons, and Co., Limited, and de Trey and Co., Limited), and that the same de pr 
i Gcenimed: Ot 1 em al z. able, less income-tax, 21 days after the date of allotment.” 
Works, Ord. and Tue Nationat City Company.—An interim dividend of 1 per cent. (regular and 
RSET chau co eectin os 0 BY Sige ET ae tax 1 per cent. extra has been declared. We are informed that the ato 
oe mentioned dividends of the National City Bank and the National City Compay 
are attributable to evening-up dividends on the present —— stock disi 
Pe coe ge ow ments. The new capital stock inerease by the National City Bank and that byt 
Sa | Sea nai National City Company will became effective February 16th, and from ths 
Alexander Fergusson, and Co. .. oe on both new stocks will figure in future dividends. 
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- Less tax” 
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ANALYSIS OF BALANCE-SHEETS. 


BORAX CONSOLIDATED. 
September 30, 1924. 
tes LIABILITIES. Compared ASSETS. _ 


oe i ith i wi 
TR%t | +s * To ' senna %, - 


| 2 Amount, 50, 19 
Ob pe/-Ageti 1) Quacterty Cum. pret. shares 800,000 .. . Mines & goodwill 3067201 


ERE... 728 


Te 


| | § ae 

i Pref. ord. shares 600,000 .. de d, & 819,246 .. + 
croc BAT es : Def. ord. shares .. 1,150,000 .. Stocks 511,163 .. -,f 
Soe | / eee . r 


First deb. stock Leb. red. fund .. 
Investments .... 
Sundry debtors .. 
Death Valley 
1,214,2% . ’ Railway Co..... 
Interest accrued 20,490 .. 5,025 Cash 

Premiam on def. | Investment 1 
ord.shares .... 152,697 .. 35,929; War bonds in 
103,866 .. | respect to pen- 
425,000 .. sions, &c. ......- 

197,866 .. 


ast oe 


| it \Feb. 18| Tax free 
+2) Th9t (& bonus) of 1/6 p.s.)Tax free 
Trust, Def. art | se we 
esesee sesceeeseres/ MDG") .. | Tax free 


B. coecee eeee ee 


ble Pain 
Wood Pavement .... 


eS LS | teens tant 420,100 . . 
sesccecccecs, 8/ p.8. (Feb. 26 Less tax ° 


Sundry 

Bills payable .... 66,620. 

Pensions and 
grantsfund.... 43,923 .. + 

Profitand loss .. 389,483 .. — 


Total ........ 6595529 .. + 151,384. 6.506509 
IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
October 31, 1924. 


ea Se oe 
5%+t (&bonus|of ) Tax free | 
3%Hé& bionus of en Tax free 
. 4 j free 


—_— 


Pea: Rs: =Bo: «8 


+3 


RB! 


‘gao -_n 


tte eeeeeerone er eewenee, oe 


GRATES... .cccccess-| LIABILITIES. Compared ASSETS. ' 
Liverpool Gas .........cs00s-0+ | ae with Oct. ann a 
London United Laundries ‘Mar. 12) ie ke : Amount. 31, 1923. - 

Maidstone G : “A” cum. pref. - Te & ae 4,660,109 .. + & 
hares 1959, * ee Goodwill, &e.. 9,422,582 * 


oe s° Investments . 
= em.ese) peo ae 
2,638,218 .. wi Stock-in-trade. 145,601 -- * 

SL Debtors : 5,980,315 .- 
in , 
vance «=... WASTE = 
2,072,014 .. + 257,275 Bills receivable sah wo 
Investments .- $1596! -. it 


V 


> Hot? st gw: 


Be : 


5,500,000 .. + 500,000 
Profit and loss. 5,468,123 .. + 626,754 


Total ...... 74,464,555 .. +7,358,507 Total ...- 


MAPLE AND CO. 
December 31, 1924. 
LIABILITIES. Compared 
with Dec 


31, 1923. 
£ 


2 OO ~2: 


Cash . 
Bills, &c. ..-- 
| Sundry debts ... 
ks, &c. 


aeee 


«2: gs 


Pr pe 
6 ps. tébonu'sof 5/ ps.) 
Northern Investment ._ ist eae 
Subseq tissues ........ ee 


op fea 3S 
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MANCHESTER SHIP CANAL. 
December 31, 1924. 


































































. Compared ASSETS, Compared 
LIABILITIES. Compared | with Dee. 
Amount. 1, _ ma ae ~~ 
: 148,000 .. — 102.867 | Capital acct. bal. at 
temporary 08D. sl. — 573 | debit .......66. 64,037 .. — 432,475 
Cope interest - 14.666 .. + 2,251 |Cashin hand .... 569,786 .. + 342,902 
r tnpaid dividends 1s |Stock & materials 93,580... + 5,611 
gant duet) | Traffic accounts.. 259,098 .. — 20,327 
mwas ceer® 1s ong .. + 39,131 | Accounts receiv- 
oust 9" 920.951... + 12,588 | able.......... -» 51,953... + 17,161 
mad i San 25,346 .. — 11,781 Miscellaneous 
Lisbilines acct e | accounts ...... 9,653 .. + 7,415 
= jgcellancows A 740 |Suspenseaccounts 26,798 .. + 7,283 
a counts. . ae Investments .... 50,000 .. oe 
ny Delerred main 17,47... — 9,537 | Shares vested in 
be space fund 2,506 .. + 382, trustees...... oe 175,062 .. es 
a ¢ for con: | 
7 reap 59,308 .. + O58 | 
sn a eset fOr ON 467,622 .. 42,520 | 
rt ” ono —_ —— es oe 
7 set) .cecceedd4,986 «. — 72,450 | Total........ 1,284,986 .. — 72,430 
rm §.T.D. MOTORS, LIMITED. 
. September 30, 1924. 
om LIABILITIES. Compared ASSETS, Compared 
with Sept. | with Sept. 
tay Amount. %, _ Se 30, _ 
me £ | 
a — £1 1,829.800 .. 1 Cam oocceccccee - 171,43€ .. +139,722 
by pe yp 1,394,608 .. e. | Loans to subsidiary 
P tetet .. see. 900,000 .. +500,000' _ cos.d debit blnes. 2,041.424 .. +320,652 
84, Sart premium ac- | Investm'ntsat cost 20,554 .. — 35,133 
the sofitt.........e 180,630 .. — 43,727/ Shares in other 
tue wemiteserve .. 390,000 .. +100,000| companies, at : A 
on laptal reserve... 59,237 .. sie ae There 299,165 .. + 4,565 
J Hovestment depre- | Leasehold land, 
rest P 7 . 
~ siation account. . ae _ yt buildings, &c.... 45,808 ..— 162 
Sundry creditors . . 0.760 .. — 71,165 
wi =) wae 213,352 .. — 21,064 | 
~ i 4.578.387 .. +429,044 Total ......... 4,578,387 .. +429,044 
yb Fee, ie eet ae eter 
TRANSVAAL GOLD OUTPUT STATISTICS. 
December 1924, January, 1925. 
Name of Mine, Prone: | Riser eae me 
| Est. | Est. Est. Est. 
Ore. | yield. | Profit. O° yield. Profit, 
| | | 
Tons.| £ | & | Tom.) £ | & 
aor W, United (10s shares) . .| 13,300 ess 33 13,400 ¢ least spies 
MIPAR ...esesevccescscsecesees| SO,L00 je A e 
pee 991000 168869] 54018 | 99,000 ¢ is7068, 45,024 
onolidated Main Reef .. 56,000 '¢ 78,805) 11,248 59,000 e £0,760 11,964 
brows Mines (10s shares) . 225,000 ¢ 300,567; 94,510 230,000 «¢ 303,676 87,758 
partan Roodepoort Deep ......| 36,000 ¢ 51,233) 2,863 36,800 e 51,691, 3,001 
, oe ossvenee or eae rent eo ae ean 
e perrees Ceteeerees * * t } , e , j ’ 
laid Proprietary ......... ve] Tepe ie 114,040 46,036 ian ¢ 115,934, 45,776 
sib eCanwesss «| 67, ie 67; ‘ ’ | 2,662" 
wt Lydenburg ......... 22] 4/005 |d_ 6,180) 1213+ 4.700 ae "4 
me US CMR ESS Ses 7 ne 
Coececcccccece ’ 9! i . e . i ~ 
mess cc 6 Sid AR | NOB / SAS a 
7 a NET TUL w ee esesceees ’ ed ’ SP) ’ e ¥ Y 
tietontein B, ........ sseuone 64,500 j¢ 107,082 45,526 63,500 ¢ 108,121, 44,272 
erm Deep Levels .... 43,800 '¢ 99,927) 65,094 45,200 e¢ 102,802) 67,010 
Saletan ~ Cecscccecves 50,200 |: 45,268} 1,472 } 31,200 ¢ 41,557 111 
oe Ste An New (4 Shs.) .. 125,000 ¢ 274,479} 170.079 | 126,000 ¢ 270,428, 160,313 
3 ELS Niieces +++ 68,000 'c 109,461) 37,191 | 66,000 + 108,874 40,249 
oer wooo © Boxe) 203 | b2000 7 Soon 20 
game caste “Lats | Nao Zoe aa 
’ v é J ¥ 
76,500 ¢ 107,793; 43,152 | 81,000 © 108,797 40,232 
Necbtidieinns 59,000 ¢ 59,539) 13,139 | 59,000 ¢ 58,433 11,925 
78,000 ¢« 74,55) 14,156 | 77,700 e 71,948 9,265 
ME seerecens 66,700 ¢ 130,485] 6C,740 | 68,500 ¢ 130,065 60,457 
inthisséeéune iin 10700 ¢ 28,681) 8,525 | 10,00 ¢ 29,33 8,459 
mi ian ¢ Sis) S| Moe 2 ett 
bbe . c i y e 41,782 7. 
tates 66,800 'c 126,240 67,589 | 68,000 7 123,644 esos 
ésbseeis 52,500 ¢ 67,403} 7,883 e 74,859 9,152 
ensieec 39,800 ¢ 41,778 4,008 | 39,000 e¢ 41,396 4,047 
bee hGSS ob Se eees 06%, 41,053 ¢ 70,340) 31,628 | 45,000 ¢ 76,501 35,488 
neentesene 41,100 ¢ 49,725) 10,270 | 44,150 ¢ 52,066 9,814 
<— 47,500 ¢ 47,303) 5,503 | 49,000 f 46,273 4,070 
Bret iciveeens 31,600 ¢ 53,306} 2,304 32,300 ¢ 32,422 1,027 
| 





; mee — per tine oz, d £4 48 9a net per fine Os 
: * Od per fine oz, * £465 Od per fineoz, * Loss. 
¢ At standard price. 
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OIL OUTPUTS. 


Ohi er > rn 
Saeeae LiMITeED.—The results for the n.onth 
‘ollows :—-Production of oil, 11,9900 tons; de- 


"EX (TRINIDAD) 
ary are ac 

S, 12,100 tons 

ciTi<y Ry ‘ 

; ' BerMan Pere LEUM Company, Limitep.—A cablegram 

4 Burma reporting that the production of 

mpany and the Rangoon Oil Company, Limited, 

yes bary amounted to 59,703 barrels. | 

EDS OF CALIFORNIA, Limitep.—The total pro- 

euaty amounted to 128,933 barrels, or approxi- 


‘ ; 
int 


luding :— 


oe 
‘ved from 








Approx. 
tum Cor ; Barrels. Tons, 
ae any) Limited «.secseseau 35.359 = 5,051 
ads, Limited ........cceseee -10,048 = 1,435 
MEtOR STEM: : Fonntdaceitnonoeacrsebas yet cot te 6,824 = $32 

“uCins \ : : 
SOMANA (Brrr oo Cb opsebdaksenadavkinitirdiens 30,838 = 4,405 

f TISH}) me ae . 

* * Steaua R as . Limrrep, are advised that the produc- 


Company, Bucharest, for the month 


THE ECONOMIST. 


Tampico OiL, Liwirep.—The total production on the company’ 
properties in Mexico during January was 64.640 barrels, in 1 
of which the royalty due to Tampico Oil, Limited, amounted to 
4,848 barrels. 


TRINIDAD LEASEHOLDS, Lisitep.—Oil produced during January 
16,700 tons. Oil purchased during January from other companies, 
'2,200 tons. 

Unitep British Orrietps or Trinipap, Liitep.—tThe com- 
bined production for the week ending Wednesday, February 4, 
1925, amounted to g72 tons. 

VENEZUELAN O1n Concessions, Limitep.—Production of crude 


oil from the La Rosa field for the four weeks ending January 24, 
1924, Was §2.670 metric tons. (Production for the previous five 
weeks having been 52,137 metric tons.) 





Reports and Notices. 


Paneer 
The London committee of Companhia de Vi cambique state that 
the Customs reec ipts for the port of Ve ira during \ ve mil eY 


amounted to £13,904, as compared with 
sponding period of 1923. 

The February list (compiled by the National City Co 
securities of interest to those holding dollar { 
be obtained on application to the 
Company, 34 Bishopsgate, E.C. 2. 


£14,433 for the corre 
\ pany) of 
nds in America may 


Lon-ion office, National City 


At a meeting of the board of the Anglo-Argentine Tramways 
Company, Limited, Captain Kenneth Harbord was elected a 
director of the company to fill the vacancy on the board caused 


by the death of Mr Charles Marston Rose. 

Total Customs revenues of Salvador collected for January, 1925, 
$453,837. Interest and sinking fund requirements for “* A*’ bonds 
$56,530, and for the ‘‘ B”’ bonds $27,000. 

The directors of the Employers’ Liability Assurance Corporati 
Limited, have elected Sir Joseph G. Broodbank to be deputy-chair 
man of the general board in London of the corporation. 

The resolutions passed at the extraordinary general meeting of 
the Trustees Corporation, Limited, held on January 28, 1925, for 
an increase of capital, were confirmed as special resolutions at a 
meeting held on February 12, 1925. Letters of rights will be posted 
to the ordinary stockholders on February 13th. 

The Right Hon. Lord Wargrave, P.C., has been elected a direc 
tor to fill the vacancy on the board of the Industrial and General 
Trust, Limited, and the Second Industrial Trust, Limited, caused 
by the death of Sir John Purcell, K.C.B. Mr. William Sandford 
Poole has been appointed deputy-chairman. 

Commander A. C. Petherick, R.N. (retired), and Mr Henry 
Crawford boyd have joined the board of the Transvaal Estates and 
Development Co., Limited. 


om, 


GOVERNMENT STOCKS, &c. 
GBEEK DEBT.—The Council of Foreign Bondholders issues the 


following information, compiled from figures published by the 
International Financial Commission at Atheis, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 1 to December 31, 1924, compared with 
those from Tanuary 14 to December 31, 1923 :— 


_ 


} 

| Monopolies, To- 
| bacco, Stamps, 
| Stamped Paper, 
Naxos Emery. 





‘Pireus Customs. 


j 








Drachme. Drachme. 
Gross receipts, December, 1924 ../ 8,360.470.75 | 50.273,865.50 
Do do do 1923 ..| 9,108,787.70 |(¢) 24,537,612.10 
Estimated receipts for twelve!1924'  28,900,000.00 10,700,000.00 
months (Law of Control)j1923; — 27,870,685.00 10,319,890.46 
I. s 
Actual receipts for 1924 (twelve!) 419 694 905.90 (0)455,883,270.95 


months) caw dase 


Actual receipts for 19235 (twelve)! 9g gn9 gaq 65 (c)272,095,102.25 
Months) .esereseeseeeeseret! Ceo ’ ee ae 


ee 











NotTe.—-Of the 


ybacco, 


surplus over the estimated receipts from mon 
polies, t 1 paper, and naxos emery, 49 1 
per cent. is applied towards increasing the minimum fates 
interest and sinking fund on the external gold loans of 188: 
1893. (Owing to the change in the Greek calendar from Old to New 
Style, both the estimated and actual receipts in the above state- 
ment are 13 days less in 1923 than in sy2g. As regards 
receipts subject to the system of plus-values, all increases in duties 
and prices are excluded therefrom in the above table. Minimum 
receipts have, however, been fixed in order to guarantee the plus. 
values against eventual diminution in consumption. {b) fd) 
fe). In addition to these amounts, import duties equivalent to 
£6,217. in’ the of (bj), to £23 in the case of fd), 
and to £42,967 in the case of (e) were paid in gold at the 
Pirzus Customs. 


stamps, Stamped 


4 
ot 
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for 
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case 


BANKS. 

B. W. BLYDENSTEIN AND COU.—The balance-sheet at Dec. 31, 
1924, reveals total assets £13,686,421, the items being as follows :— 
Cash £81,978 ; balances at bankers abroad, £20,936; bills receivable 
(including English Treasury bills), {10,681,467 ; Exchequer Bonds 
and National War Bonds, /2,829,170; debtors and debit balances, 
£38,539; premises, £34,333. With regard to liabilities, capital 
account stands at /625,000; rebate on bills not due, £106,555; 


loans against securities, &c., £12,934,%67.- 
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THE ECONOMIST. 


BANK OF NOVA SCOTIA. — This bank has an authorised 
capital of $15,000,000, a paid-up capital of $10,000,000, and a 
reserve fund of $19,500,000. The profit and loss statement at end 
of 1924 reveals a net profit of $2,110,028. The balance brought in 
is $252,695, making $2,362,723 available. The dividend is 16 per 
cent., absorbing $1,600,000. War tax on circulation to December 
31, 1924, absorbed $100,000. Contribution to officers’ fund 
$75,000. Written off bank premises account $250,000. Balance 
carried forward $337,723. Total assets amount to $2 34,760,603. 

DOMINION BANK (CANADA). — At the fifty-fourth annual 
general meeting, held at Toronto on January 28th, the balance- 
sheet and profit and loss account for 1924 was submitted. The 
balance brought in from 1923 was $825,374. Profit for 1924 Was 
$1,144,083, making $1,969,457 available. Ordinary shareholders 
receive a dividend of 13 per cent., absorbing $780,000. Contribu- 
tion to officers’ pension fund absorbed $45,000. Dominion and 
Provincial Government taxation absorbed $169,332. The sum of 
$75,000 is written off bank premises, leaving $00,125 to carry 
forward to 1925. Total assets of the bank are $122,536,333. With 
regard to liabilities, capital stock paid in is $6,000,000. 


The bank 
has a reserve fund of $7,000,000. 


INSURANCE. 


REFUGE ASSURANCE.—The directors have approved—on the 
advice of the actuary—the declaration of a reversionary bonus at 
the rate of {2 per cent. per annum on the sum assured in respect of 
each with-profit policy subsisting as at December ast last. This 
rate represents an advance of 2s as compared with the bonus 
declared for the year 1923. 


MISCELLANEOUS. 


BRITISH AUTOMOBILE TRACTION.—The traffic figures are as 
follows:—Two days to January 2, 1925, £0,126; week ended 
January 9, 1925, £29,135; week ended January 16, 1925, £26,764; 
week ended January 23, 1925, £27,290; week ended January 30, 
1925, £27,026—£119,341. Increase compared with the correspond. 
ing period of 1924, £14,257. 

S00K. 80N, AND CO. (8ST. PAUL'S) This company experienced 
a good year’s trading in 1924. The net profit amounts to 
£326,082, against £304,272 in preceding year. The directors 
are placing {£100,000 to reserve. The ordinary shareholders 
again receive 7 per centi, while 100 per cent. is again being 
paid on deferred shares. The sum of £06,585 is being carried for- 
ward, subject to liability for corporaticn profits tax to June 30, 
1924, which has not yet been agreed, and also to the provision 
for three months’ preference dividend to end of 1924. Total <ssets 
amount to £3,567,5s7. Cash stands at £345,891. Investments at 
cost stand at £457,182. The company adopts the excellent plan 
of showing the investments separately. They are all in British 
Government securities. Stocks, at cost or under, stand at £845,043. 

CROSSLEY MOTORS, LIMITED.—The net profit for the year ended 
October 31, 1924, is £15,795. The net profit for the year ended 

31, 1923, Was £55,365, but this was after bringing into 
account a refund of excess profits duty amounting to £122,242, so 
that the result of the trading for that year was a loss of 
£66,877. There is, however, a recovery in trading results 
for the year ended October 31, 1924, as compared with the year 
ended October 31, 1923, of £82,672. The cash has decreased by 
£94,741 in comparison with the previous twelve months, and 
the stock has increased by £173,762. 

DICKINS AND JONES.—The directors announce a profit for the 
year ended January 31, 1925, of £106,227, against £102,828 for the 
previous year. After paying the interest on debenture stock, and 
the dividend of 54 per cent. on the preference shares, and writing 
£5,000 off the expenses of issue of debenture stock, the directors 
recommend a final dividend of 12 per cent. per annum for the half- 
year, making 8 per cent. for the year on the ordinary shares, against 
7 per cent. last year, with a carry forward of £56,247. The reserve 
accounts now stand at £208,063. 


HUDSON'S BAY COMPANY'S LAND SALES :— 


j 
| For Quarter Ended Year Ended 
| January 31,1925. | January 31, 1925. 


1924. 


AcreS......seee---++-; 14,687 29,658 30,847, 68,981 

Sold for ............, £43,152 | £83,772 | £88,865 | £190,797 
Town lots—Sold for ....! £698 £111 | £11,507 | £19,303 
Total receipts ..........! £190,226 | £166,127 | £438,120 | £412,976 


IMPERIAL AIRWAYS, LIMITED.—Number of miles flown for the 
month of December was 26,420; miles flown since April 1st, 699,970. 
Ton miles for December, 16,214; ton miles since April 1st, 350,650. 
Receipts for December, £9,595- Total receipts since April 1st, 

19755 3- 

AY euieet, LIMITED.—The balance-sheet of this concern 
shows a balance to the credit of profit and loss account, 
on the working of the year ended November 30, 1924, of 
£144,464, which with the amount of £69,183 brought forward, 
make a total of £213,647. The directors propose to deal with the 
balance as follows:—Dividend on the cumulative preferred ordi- 
nary capital of 25 per cent. for year, £125,000; dividend on ordinary 
capital at 30 per cent. for vear, £21,000; leaving a balance to be 
carried forward of £67,647. The balance-sheet reveals total assets of 
£1,005,186. Cash stands at £117,288. Investments, at cost, are 
set out as follows:—British Government securities and other 
Trustee investments, 447.660; other investments, £16,115 ; holdings 
in allied companies, elie Goodwill stands at £68,068. Stock 
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of soap and materials, £225,704. Debtors are at 
regard to liabilities, reserve fund Stands at /; xs : 
depreciation reserve stands at £11,478. Shei Invest ee 
at £74,233. Creditors stand at £188,231, The ee ACCOUD: 
£570,000. £500,000 of this comprises 2: per dant a Capital 
fered ordinary shares of £1, the remaining foo.) tt 
nary shares of £1 each. There are no debentares Ss ™ 
KASSALA COTTON CO.—A circular issued by the 
January 24th, observes that in their annua! ‘at Cates 
April 2sth last year, the directors informed the therm vt, date 
the Government of Eritrea were reported to be s! Td mers tha 
bility of using water from the River Gash leg: desta the pons 
country. The company is now informed that Oe am that 
recently taken place between the Government of the Sudan 
of Eritrea, as a result of which the Government ‘ti 
undertaken to restrict irrigation from the River God i oe 
country to a single project, for which a quantity of one hone 
to a fixed maximum may be taken. This agreement ma oo 
in the clarification of the position, but the ‘oman 
substantial, and any abstraction of water must afiect the , 
earnings of this company. It is not possible t estimate at : 
moment the extent to which the company’s pr spects ra 
affected by this agreement, but the directors have every confidens 
that this aspect will be fairly considered by the Sudan Governmes 


SOUTH METROPOLITAN GAS.—This undertaking has just com 
pleted its centenary. its progress has continued unabsnd 
the increase in therms sold during the past year am sal 
ing to 6.1 per cent. The ordinary dividend is ¢3 per cent. i» 
the year, the same as for preceding year. The sim of Si6.m « 
put to reserve fund, while £66,074 has been placed to emp 
co-partnership fund. The directors state that the co-partnersh 
continues to work admirably, alike in the interests of the pubix 
the employer, and the employed. 


TEMPERANCE PERMANENT BUILDING SOCIETY.—The report fxr 
1924 has been issued. The share capital has increased by Srqqi, 
and now stands at £1,602,519. The deposits have increased by 
£67,523, and now stand at £414,066. The net increase in these tw 
departments has therefore been £258,451. The amount advaned 
during the vear was £812,823, being £145,041 more than in am 
previous vear. The amount secured on mortgage at the en 
of the year was £2.219,242, being an increase of £443,520. Atter 
payment of the usual dividend of 5 per cent. on the original shares 
and 4} per cent. on shares of subsequent issues, all payable fre 
of income-tax, there remains a surplus of £34,255 to be added t 
the reserve which now amounts to £245,111. 


£131,518 y te 
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Commercial Reports. 


THE CORN TRADE. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown stat 
during the harvest years 1924-5, 1923-24, 1922-23, 1921-22. 
| 1924-1925, 1923-1928. 1920 90 10.18 


— 


} - j Owes. 
Estim: f home-grown wheat— Cwts. _ Cwrts. Cwts. | 
I week to Feb. g waep ie pivenscoesees | 407,285 | 327,651 428,999 | R 
23 weeks to Feb. 7....... os seee es cevees | 5,914,301 | 8,254,315 10,595,3% 


——— 


— 


8 @/ | 
Be! ws is 
The following is a statement showing the Quantities m< 
Average Price of British Corn in the past two weeks, - 
corresponding week in each of the years from 1920 to 1923 :— 


ai sedj 
a price of English wheat per s 


| QvantiTigs Soup. AVERAGE Pric® pes OF 


Wheat. | Barley. | Oats. Wheat. | Barley. | Cais 
s n 

i t ! Cwts. wts. s d sci 
415867 | 253,945 126833 | 13 4 , 
407,385 209,209 118,054 13 8 


| | : 
4 286,889 42894 | 1811 
eT 213,321 65.640 | 10 ” 12 
428,999 | 227,725 | m6 | 96 | 
327,651 | 87,572 7 


} 
j 


264,149 ——— 


Mark Lane, Friday Evening 


heavy gales and 
Farm work has again been hampered by he pid ani ovat 


experienced over most parts of the United King” impel 
to the heavy state of the ground ploughing has ae a 
especially in low-lying parts. According to oo vance, bo 
sown wheat on light soils presents a healthy we Gimilat 
other instances the plant is rather thin and — rs _coel 
marks apply to winter oats, but the position of bar “> prices 4 
satisfactory. Dull conditions prevailed at market, pe press 
most cereals were marked down in sympathy cia was obiai 
offers and a general lack of demand. English wae . ass 7 
on easier terms, quotations ruling at 135 44 t° 138 pavers’ a 
free on rail. Imported descriptions also moved a goat 
while more freely offered. No. 1 Northern Mani 
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SUMMARY OF COMPANY PROFIT AND 1088 ACCOUNTS. 
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| Appropriation. 


et 
Profit 


Company. 


wee 


eeudwoesenegecoeeeeese 


and Decks. 
Canal eeooeseee 
and Power. 
irate. occoseese 
Gas. 


Kingston-on-Thames.-++++++eess 


pian Unllell...caccececcoess 
tuisabam District Light, dc. .. 


York ..cccccessecccccssevcesese 
Hotels, Restaurants, &c. 


fillys Overland Crossley ...... 
Nitrate. 

Rubber, &c. 

linden Consolidated eeeerecece 

; mbia... eeereeerseone eeceecese 
Shipping. 

se of Man Steam 


eand 


aod 8. Henry and Co. ......0 
leming, Reid, and Co........... 
o Thread 


i) 


uupanias. 
ier 
mt, Son, and Co. (St Paul’s) 


Company...... 
destructible Paint — 


snon's Royal Pol 

ah wooney, and O’Brien... 

chester Corn, Grocery, éc. 
TWugBOD soe eee ee ee ee 

Snel Waggon Works ........ 
Sons, and Co 


- ditto 76s, choice wh 
a P, per 490 Ibs. 


eng influenced by 


Coming into 


» 
i 
iY 


S 
, but a ta sca Ports. Flour 


‘7 Ue to limited oflerings on the spot, espec 
S. Manit ‘ 
ah oba patents quoted 56s 6d to 58s 6d, Minnea 


Og Kansas 

* DET Bo The. Tarren £ to 578, and Australian 53s 6d, all ex 
ull and easier. Californian quoted 60s 

758 to 78s per 448 Ibs. No. 3 Canadian 


*, Chilian Chevalj 


ite Karachi 69s 6d, and Rosafe, 65 lbs, 73s 
rt on lower fore; The floating and forward cea Lan 
Pers be creign advices and an absence of demand, 
eae ee ee and an increase 
indicates a good quantity of grist bein 
eek, ee in the near future. Tomene the ceed 
ve @ steadier tone was in evidence on Russia 
red from UK “J market, and liberal purchases of flour are 
rad und aoa and the Argentine for early shipment 
p ruled easier in s th 
td strai 5, annem transpired at the ower foveal 
“5 578 Der sack eat om, quoted 578, patents sos to 60s, town 
vered in London area, Imported fairly 
ially of strong 


j 
|Amount,| Amount. | Rate. tion, &c. 


2, 


i 


wong: Da 


steegt 


~ 


3,754 

2 105,48 

98 47,3 
166,783 356,51 
ui 15 

| 304 


Te 


S45 & mam i zt 


ie 
~s= 9S 


—— 


on 


Spop: 8 


~S 


9 
2,615 


Western, landed, 43s 6d, No. 4 ditto 42s od. American malting (48 
Ibs), ex ship, 418 3d, ditto landed 42s gd, and Karachi landed 423 od 
per 400 Ibs. English ranges from 118 3d to 17s 6d per 112 lbs as to 
quality, free on rail. Maize again lower, while freely offered. 

late, ex ship, quoted 438 gd, ditto landed 45s, and . in 
latter position, 458, all per 480 Ibs. Oats more or less neglected, 
and trend of value in buyers’ favour. Plate, ex ship, quoted 273, 
ditto landed 28s, No. 2 Coie we te ek ship, Gd, ditto 
landed , Americap white clipped 320 
Ibs. Engi quoted gs gd to 118 per 112 Ibs, free on ral Millers’ 
offals moved off quiet! al - t late Boag ee™ om 
quoted to 108, middlin to 9s, itto, 118 gs 
siciuded, x mill. Powd oat husks 8s 3d, feed oatmeal os od, 
ground oats 128 od, free on rail, all per cwt. Oatmeal 
steady. London made, flaked, 20s 6d, rolled cats 20s, > 
also éne cut, 20, coarse, also medium inhead, 208, ordinary Scot- 
tish oatmeal 19s 6d, Acnericen, aloo Canadian ryled oats, sgs 6d 
per cwt. 
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Our Middlesbrough correspondent’s report, dated February 12th, 
is as follows :—Pig-iron : There is again very little change to report 
this week, and business is only of a ‘‘ hand-to-mouth”’ character. 
Whilst there have been sales of No. 3 Cleveland G.M.B. at 78s 6d, 
the general quotation remains at 79s per ton. With regard to 
hematite, there is very little demand, and it is not improbable that 
prices will go still lower. 86s per ton is now a full price for mixed 
numbers East Coast hematite, and could no doubt be shaded for 
definite business. Manufactured iron and steel: There is still no 
improvement in this branch of the industry, and lack of orders for 
ships seems to be the chief cause of the depression. Prices remain 
unchanged: Steel ship plates, {9 5s; steel ship angles, £9; iron 
bars, £12; steel rails, £9. Iron ore: There is still no business of 
any magnitude in foreign ore, most of the consuming works having 
sufficient stocks for present needs. Best Bilbao Rubio is nominally 
22s per ton, c.i.f. Tees. 


Our Sheffield correspondent writes : The present week has brought 
no relief to the depression in the iron and steel market, and as 
regards raw and semi-raw materials it is more pronounced than 
ever. It is impossible to obtain forward orders for steel billets, 
and practically no contracts have been booked for several months, 
with the result that production is being curtailed. At one of the 
Lincolnshire works two large -hearth furnaces have just been 
closed, and a new one, y finished, has not been started. 
Another steel works in the same district has been standing six 
months or more. Unless buying revives several of the Sheffield 
furnaces will have to be - Quietude has also developed 
during the last week or two in some of the finished steel branches 
which had a good run last year, although certain important lines 
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are still running strongly. The pig-iron market 

and actual buyers can readily obtain concessions on as stagnant 
quotations. There is no disposition to buy forward puree 
is good in edge and farm tools, but orders for other dace. ™ 
have declined somewhat. This set-back is regarded a ss tools 
one. Shopkeepers report that buying on the part of thee 
is on a reduced scale, and the demand for luxury goods is © public 
poor. The fuel market continues in a bad way. and rhea ae 
sale for more than a small proportion of the output of a = m 
continue irregular and uncertain, and bargains are possible on 
shire steams are quoted at from 19s per ton at pits and pune - 


Our Glasgow correspondent writes as follows : —There ae 
evidence of improvement in the rather depressed conditions - 
vailing in all branches of the heavy iron and stee] industry ¢ 
Scotland. It is announced that Messrs Wm. Baird and Co. z 
to close down seven blast furnaces, four at Gartsherrie and hos 
at Lugar, thus reducing the number of blast furnaces jn operatice 
in Scotland to twenty-one. The pig-iron market is decidedly a) 
only business on a small scale being transacted. For the wes 
to February 7th the total shipments from Glasgow Harboo; 
amounted to 699 tons, of which 496 tons were on foreign acconn 
For the corresponding week of last year the figures were 1,088 ani 
992 respectively. The steel trade is badly off for orders for heavy 
plates, although one or two foreign specifications have been placed 
recently, but the slackness in shipbuilding is having its efie: 
on most works engaged in the rolling of plates and bars. Prices 
for home trade are maintained at the agreed rates, but expor: 
business is being taken at considerably lower prices. Foreign can. 
petition in light plates and bars is very prominent, and we hear 
of orders going to Belgium at prices £2 below that quoted by loz 
firms. Bar iron makers are able to keep going on orders for strxc- 
tural and wagon building firms who are keeping busy. Sheet 
makers are finding fresh orders for black sheets difficult to secure, 
but are fairly well placed at works at the moment with busines 
booked recently. Japanese orders, which were a feature of the 
trade a year ago, are now practically non-existent. The depressed 
exchange and financial difficulties in Japan are partly responsibi, 
but there is some business going, and at present American sheets 
are being preferred. Galvanised sheet works are fully employed, 
and although a slight falling 7 in new orders is noticeable 
the prospects are not unfavourable. New contracts include a 
turbine steamer ordered from Messrs Wm. Denny and Brothers, of 
Dumbarton, by the Southern Railway Company, London, and a 
coaster ordered from Messrs John Lewis and Sons, Aberdeen, by 
Messrs. John Kelly, Limited, Belfast. 


to 
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Our Cardiff correspondent writes :—Business on the Cardiff cul 
market continues very slack, and this week the depression bas 
been accentuated by the effects of the gales. The movements « 
vessels have been im ad, and towards the end of the week a 
unusually large number of tips at. the South Wales docks were 
idle, with the result that colliery stems were badly disorgausd, 
and work at a large number of pits suspended. Under these 
favourable conditions merchants with spot tonnage were able 
obtain parcels at from 3d to 6d below the current nominal qui 
tions. No new contracts have been reported, and the only importatt 
market where there has been recently a slight expansion in tra 
is that of South America. The following are the current — 
mate quotations :—Best Admiralty, 26s 6d to 273; seconds, 
to 26s 6d; best drys, 25s to 26s; Black Veins, 248 to 24 . 
Western Valleys, 238 9d to 24s; Eastern Valleys, 238 to 235 *” 
best bunker smalls, 15s od to 16s 6d; ordinary cargo smalls, aoe 
148 6d; coking smalls, 16s to 16s 6d; anthracite Big Vein, ~~ 
42s 6d to 46s; Red Vein, large, 30s to 32s 6d; renga” 
cobbles, sos to 538 6d; French nuts, sos to 535; stove oes a 
52s 6d; rubbly culm, gs 6d to 10s; coke for export, 45s ei 
inland coke at ovens, 40s to 4§5; patent fuel, 25s to 278; P te 
ex ship, 238 6d to 24s. As a result of a conference in nce 
tween the manufacturers and the merchants, the geese Pood 
tinplates has been reduced from 23s 6d to 235 per basis box, ‘s 
is hoped that this concession will lead to a slight weeny il 4 
volume of trade. The volume of the export business 
great deal less than the weekly average last year. 

SETTLES 


METALS. 


: di values 
. The market for tin opened with a quieter tons, at it 
gave way slightly under liberal selling orders, comb™ 
quiet trade demand. Later, however, a steadier tone rs 
becoming more prominent, and a fairly active m4 
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cables proved an influencing factor. Standard 
big Ls to £264 158, and three months {264 to 
sid from SE astern advices reported business at £269 ss 
wai £207 15 “ively dealt in, but with sellers well to 
[eo marked a slight decline on balance, though some 
oe noticeable at times. Standard cash changed hands 
warity was 64 118 3d and £65, and three months £66 12s 6d 
is 7s Od 10 8 . Lead irregular, though offers were 
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he 198 and $8 ° . 
eS <i "Good soft foreign pig quoted £38 5s to 
‘ vel enn English £39 10s. Spelter moved in buyers’ 
pO lem was on a fair scale, quotations ruling at 
is £35 178 6d as to position. Antimony firm. English 
Be , noted 74 108 to £75, foreign refined £68 to £69 per ton, 
rR ‘Aluminium quiet. Home trade quoted £125, and 
o Ste yo per ton. Quicksilver easier. Spot quoted £12 15s to 
are ‘e pottle. Wolfram firm. Spot 12s 6d per unit. 
ree - 
nD 
= 
ei THE COTTON TRADE. 
at MANCHESTER, February 12. 
- ugh trading in the market during the week has not been 
“y ime scale, inquiry has tended to broaden, and in small lots 
#: js been some improvement in the turnover. Buyers have 
ect omg 


Sient confidence in current rates to give out large con- 
os but the feeling is gaining ground that more favourable 

































re sities of purchasing are not likely to exist in the near 
~ in cloth for India inquiry has shown some expansion, and 
a yosiness has been done in bleaching and printing styles. 
other hand, offers as a rule in grey staples have been 
a ble. Trade has continued for China in white goods, and 
- doths have been sold for Java and Singapore. On the 
we Egypt has been rather quieter. More encouraging advices 
the gan been received from the home trade, and manufacturers 
sed mt with more orders. The decision to run shorter hours in 
ble ening mills using American cotton has had the effect of 
os beg yarn quotations, and there has been some increase in 
yed, . Operations in Egyptian yarns have been very irregular. 
able : more activity has been reported in yarns suitable for India. 
le a 1) Comparative Statement of the Cotton Trade. 
s, of 
da a Previous Weeks in 1935. 
vy Feb. | price, |Price,| Price |Price,| Price, 
P Feb, | Jan. | Jan. | Jan. | Jan. 
& | 29%] 2] 15] 8 
coal Sadie 
| bas a a a a a d 
wd Nd. American ........ per Ibj 13°70 | 13°34 | 1292 [13-01 |1305 | 13°01 
bat Gakellaridis Fully Good 
ecccccccces perlb 340 415 3150 3040 29°25 
were Ls ee ee per Ib 22 
ised, Piette ......000008 + perlb 
wu Swi (Egyptian) ........perlb .% 
le to 06 ys, 16 by 16, 32's and 50’s|/35 9/35 9 
oot: %5 yds, 19 by 19, 33’s and 40's 6 
wriant yas, 16, 10 Ibe......002-)19 9 0 
a Tyla, 16 by 15, Sh Ibe ........117 3117 3 
= (I.) Compared with Previous Years. 
<8 
5 id; rice. Corresponding dates in 
s 6d; * Lidecaicraijogenduainiguaaenatsiithcaslial ad aciins 
a 1925. 190 | 192s. | 1922. | 19a. | 1920, 
wmadt a/ajafalajsa 
cos 9 American r Ib} 13°70 | 1899 | 1595 |} 1056 | 927 | 32°12 
ae Reyptian ..........4. per Ib} 35-40 | 22-90 | 1750 | 17-50 | 1680 96-00 
on be 4 | a rH 20 ev 
rice ~~. wa of s * 7. 
8 8 6 8 8 
a Br ety. Weand 500135 9/37 Q 32 31 28 639 6 95 0 
in ‘eine 9, 32's aud 40’s40 6 | 40 9 34 9 28 6136 0 89 6 
sila hs vis, ig 16,10 Ibe ......... 19 0} 2 6 19 0.17 9192 O51 0 
15, lbs ........117 3/19 318 O16 990 o 45 0 
——_____—_—_—_EEE 


THE WOOL TRADE. 


Bradford correspondent, writi 
Tresp » Writing on Thursday, says :—The 
wa Par still suffering from the acta ck the recent 
«ith ihe ae “ues, and the all-absorbing question at the 
ores » have fon will go before the bottom is touched. Users 
acct tet any belk os upon a waiting policy, and it is not 
I that the tot a will be transacted until they are 
tit and pei been checked. The overseas markets re- 
© ice = are irregular. Wool bought early in the 
) Stain on ine, band in large quantities, and’ the 
0 he oad se iS very severe. In the circumstances 
ds ee very Y forced sales of tops, and in not a few 
to find Prices are being accepted. It is almost 
: @ market price for anything under existing 
they are all ers quotations have again been reduced, 
hermen or less nominal. In fact, concessions 
d around’ sod ically all qualities. Warp 64’s tops ate 
oS fall of 10d since the beginning of the 
then, int 66d, representing a fall of in the 
TARE ate now’ = eed, are very weak. In crossbreds, 
Re of the year ao sd, showing ‘a fall of 6d since the 
b as carded the same decline is shown in 56's average 
ated at oq - _ at 344d; 46’s carded at 32d; and 
’ "ery smal Ie, -. The yarn trade remains dep ° 
© a lower ae being booked for urgent needs. Prices 
“is. It is » and the weakness is especially noticeable 
Tent that users are not prepared to do any- 
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thing in the present state of uncertainty. There is less doing in 
piece goods. 





COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


_ We regret that circumstances compel us to say that there is no 
improvement in colonial wools. Both private and public cables 
from Australia clearly indicate that all is not well, evidence ot 
this being given in the significant information that at Melbourne 
last Monday so per cent. of the offerings were withdrawn on 
account of selling brokers’ reserves not being realised. We hope 
that both growers and sellers are not making a stick for their 
own back by withdrawing wools at prices which buyers are offer- 
ing. In saying that we are thinking of the best interests of the 
trade, for whatever prices were bid were fully equal to anything 
that can be realised in consuming centres either in England, 
America, or on the Continent, and with values still being well over 
100 per cent. more than in August, 1914, it surely is no time for 
taking wool in expecting to make higher prices later on. Frankly, 
we have felt somewhat concerned about the future of merino wool 
since the end of October. It is very pleasant indeed for both 
growers and sellers when high values are being réalised, and 
those who had the good fo:tune to realise their clips up to the end 
of December will have reason for congratulating themselves. 
Rightly or wrongly the writer fails to see the least justification 
on the part of growers for refusing to accept current values, for 
they can easily be Jess rather than more. 








HIDE, LEATHER, AND ALLIED TRADES. 





Market hides were fairly steady at the Bermondsey auctions 
held on Thursday, best ox again making from 7§d to gd per Ib. 
Three classes of seconds were withdrawn, but the two light selec- 
tions sold from 63d to 73d per Ib. All cow hides were withdrawn 
in the absence of suitable bids. Calf were steady, best selling 
from 94d to 173d, and seconds from 84d to 15$d. Wools made 
from 7s to 17s each, and hoggs from 7s 6d to 22s 6d each. Skin 
wools are lower in price, and fellmongered pelts are also declining. 
Imported hides remain firm, and fregorifics have recovered to 10}4d, 
which has been paid by the United States. Uruguay ox are 
making up to 11d, c.i.f. Saladeros are dear, as 12}d has been 
paid for Hervidero ox. Most classes of dry hides are firm, but dry 
River Plates are a little in buyers’ favour, as dry Americanos 
are offered at 124d. 

The demand for sole leather has fallen a little quiet, mainly 
owing to the advanced prices tanners are asking in view of dear 
hides and tanning materials. It is, however, a sellets’ market, 


The Magic of Islam 
NORTH AFRICAN MOTOR TOURS 
24 Distinct Optional Itineraries for Tours from London both at 


fixed dates or dates to suit indepenent travellers, covering 
the whole of & 


eo... T eo |.° oa . 
Algeria Tunisia Morocco em 
RABAT, MARRAKESH (Morocco City), FEZ, FIGIG, 
LAGWAT, BOU SAADA, BISKRA, CONSTAN- 
TINE, TUGGURT, TUNIS, KAIRWAN, TIMGAD, 
CARTHAGE. The palm-clad OASES of the SAHARA. 
The snow-capped Atlas. Semen: et: Cehias Sy 12-wheeled 


LONDON TO ALGIERS IN TWO DAYS 


Company’s own Express Mail Steamers from Marseilles and Bordesum 
‘y's own Hotels (24) the wonder of North Africa 
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You may guarantee your savings | Notice is hereby given that the COUPONS 
mee ; due Ist March, 1925, will be PAID 4 
to your family if you die and to | after the 2nd March, 1925 werday 


* . exce ), between the hours of 1 
yourself if you live by means of at Yokohama em OP Bank, Limited, 


An ENDOWMENT POLICY. | where tists may be 


Coupons must be left three clear days for 
THE PRUDENTIAL ASSURANCE Co.,Ltd. | sarnieesuasr i> shar fazecat 


'O, Manager. 
C.2. 


9 Bis 
14th 


INSURANCE 1S A PRIMARY DUTY 
YOU OWE TO YOUR DEPENDENTS 


All Clasees of Policies issued by 


PEARL ASSURANGE Go., Lre. with special reference to the Hictery of the 


Funds £29,400,000. by WALTER. LAYTON, WA. 7/600 
Aovly Chief Oty henresentattve, "© MACMILLAN & Co., Ltd., Londen, W.C2- 
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ARCOS BANKING CORPORATION, li 


49, Moorgate, London, E.C.2, England. Cable Address—Socrabant, 


Established to assist in the Rebuilding of the Russian Foreign: Trade. 


Capital Authorised - - £750,000 
Paid in Full - - - - £400,000 


BANKERS for STATE BANK OF U.S.S.R., BANK FOR FOREIGN TRADE OF USSR, 
COMMERCIAL AND INDUSTRIAL BANK OF U.S.S.R. 


BANKERS AND FINANCIAL AGENTS FOR ARCOS LIMITED IN LONDON AND ABROsf 


BALANCE SHEET, 3\st December 1924. 


—— OS EE Fe 
—- 


LIABILITIES. | ASSETS. 

Suare CarPitat— £ s. a. s. d. | 

Authorised— CasH IN HAND AND WITH BANKERS IN LONDON 
750,000 Shares of £1 each 750,000 0 0 


a ” Toad e 
hein CasH WITH BANKERS AsBroap (United States 


400,000 Shares of £1 each of America, Holland, France, etc.) 
fully paid jes a hes od .. 400,000 0 9 
RESERVE... we bad ks ae oa 37,500 0 0 Bits RECEIVABLE ... 


Loans AGAINST INVESTMENTS AND OTHER 

Security ... ‘ica wie Ze aa ... 583,671 17 0 
Current, Depostr anp OTHER ACCOUNTS 

(including Balance of Profit and Loss 

Account) ve nee nee nee nee 2,228,183: 17 11 | Tiapinrty of CustoMERS FoR ACCEPTANCES, 
ACCEPTANCES, ENDORSEMENTS AND GUARANTEES ENDORSEMENTS AND GUARANTEES, aS pef 

on AccouNT oF CUSTOMERS ... 2 .. 2,498,266 11 6 Contra... a we Sa wee nee 2498 266 I 
Brits anp DocuMENTs FoR COLLECTION, per 

Contra. eee eee tess 1,925,404 12 2 | Butts anv Documents For Cottection —... 1,9254# 12 


INVESTMENTS (British Government Securities) 


Loans, ADVANCES AND OTHER ACCOUNTS 


£7,673,026 18 7 £7,673,006 0 





A. A. KVIATKOVSKY, 

PH. J. RABINOVITCH, | pjirectors. A. G. ANTONOFF, Manage 
S. I. HERMER, (Russian.) M. D. VORONETZ, Accom 
I. V. BOEFF, 


We report to the Shareholders that we have examined the above Balance Sheet with the books of the Bank in London, - port 
all the information and explanations we have required. We have verified the Cash in hand, the Cash with Bankers in a. sf 
the Bills Receivable and the Investments by inspection or by certificate of Bankers. In our opinion, the above Balance crain © 
oe up so as to — > true and correct view of the state of the Bank’s affairs, according to the best of our info 
explanations given to us and as shown by the books of the Bank. PRICE, WATERHOUSE & 00, A 

] 


LONDON BANKERS: 
Miptanp Baxx, Limite. 


| i Henry Scurorprr & Co. 
Liovps Bank, Liuttep. 


QUITABLE Trust COMPANY OF 
Guaranty Trust Company OF : 
Moscow Naropny Banx, Limite 


New = 
New oni 
Barciays Banx, Limtten. . 


Nattonat Provinctat Bank, LimM!Itep. 


BANKERS ABROAD: 


in Moscow, European and Asiatic Russia : Rotterdam : RotrerpaMSCHE BANKVEREENIGING. 


State Bank or U.S.S.R. oe ; ORTSER Lt DEVE 
Bank For Forttcn Trave or U.S.S. Paris ; Socsets GenenaLe Pour fir Furs 


R. : L’LnpusTRi£ = 
CommeErciaL anp Inpustriat Banx oF U.S.S.R. Sine ae Danis er oes Pays-Bas. 


New York: peemnens Sanne ComPany - a Yorx. Baver, Marcuat & Cie. 5 
NTERNATIONAL AccePTance Banx, Inc. E 1+ pes Pavs- 
Guaranty Trvst Company oF New Yorx. Brussels . Bangue De Panis & 


° Baxk. 
Amsterdam : Nepemtanpscue Hawvet-Maatscnarrty. Stockhoim ; Stocxnoims Ensxiips 
Bangve ve Paris et ves Pays-Bas. Copenhagen ;: Kyosennavns HanDELsBaNk. 


Prerson & Co, Det Norpiske KrepiTaktiEsersms® 
Correspondents in all principal Cities of Europe. 


Credit 
All kinds of Banking Business transacted, including Loans against Raw Produce, Commercial Letters of 
Foreign Exchange. 


: oi! 
Special facilities. for Russian Exchange: Remittances and Collections on Russia: in ‘Chervonets, Stora 
Dollars; Travéllers’ Cheques 6n Russia in Chervonetz. 
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REDITO ITALIANO | 


Capital - - ~ Lire 400,000,000 
Capital Paid-Up - ~ - Lire 310,000,000 
Reserve - - - - - Lire 110,000,000 


HEAD OFFICE OF THE BANK: MILAN. 


: BRANCHES : 
'  ACIREALE CHIAVARI MESSINA SASSARI 
| AREZZO CHIET cu, MILAN SAVONA 
MODENA 
COMO SPEZIA 


FERRARA aa TARANTO 


FLORENCE NAPLES TORRE ANNUNZIATA 
FOGGIA NERVI TORRE DEL GRECO 
— NOVARA TRENTO 


G TRIESTE 

IGLESIAS ORISTANO 

IMPERIA PALERMO amas 

LECCE PARMA 

LECCO PINEROLO VENICE 

LEGHORN PISA VERCELLI 

LONDON ROME VERONA 
CATANZARO LUCCA SAMPIERDARENA VOGHERA 

{ NEW YORK—63 Wall Street. 
BERLIN—15 Jagerstrasse. 


Representative Offices : 
| PARIS—3 Rue Taibout. 


7 “ ; - , eae ner } : 2 san * “ eee deacatetheinn motile diteabadiade ti mat a ee ry 
Pier a agen rn ae 3 See e " ere eee ee Rap ine en Re Te ED re eee aA avs | FOP SITES RR aperrores Sener nore Pare were es RD hia ise % : Renee toe Coat Or NEU ORINE! ODO - en } 
~ ee ened ee ee eee ee eee Ne . , , ee ie ae , or on 7 —— ‘ , 
Ae a) oe a ete ee eet whey Bang eA if eegaeaeey, rag oh oe Vale 3 © hagas NR a Se ee A ae yeas re easel eE ee x tye 7 apne 
ee ee sr ate Se et sit y A oe . n/a ae 
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a lt RS AT 2 dines nairaciavonatonse i ; ; 
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22 ABCHURCH LANE, E.C.4 


D. A. HORNER 


Managers [°' SCHILLER. 
Joint Manager—P. ASHER. 


Sub-Manager—J. MILLER NESS. 


Correspondent of the Royal Italian Treasury. 

The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 

Documentary Credits opened. 

Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated, and Advances granted against Documents. 

Freights collected at principal Italian ports free of commission. 

Circular Cheques issued, payable at any Branch or Correspondent of the Credito Italiano free of 
charge. 


} Telegrams : “ITALOCREDI CANNON, LONDON.” Telephones : 7862 & 7803 CITY. 
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OFFICE 
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DIRECTORS : 
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THE ALLIANCE grants INSURANCES OF ALL KINDS :— 









LIFE (with and without Profits). Assurances with Disability , 
Benefits. Estate Duty Policies. Group Life 
Assurances. Children’s Deferred Assurances and 
Educational Endowments. Annuities. 
SINKING FUND and CAPITAL REDEMPTION. 
FIRE. AGE} 
MARINE. A 






BURGLARY and THEFT. 


ACCIDENTS of all Kinds: Personal Accident and Disease, 
Motor Car, Motor Cycle, Third Party, Drivers’ Risks, Lift, 
Plate Glass, and Workmen’s Compensation, with Special 
Policies for Domestic Servants. 


FIDELITY GUARANTEE. LIVE STOCK. 
BOILER and MACHINERY INSURANCE and INSPECTION. 









COMPREHENSIVE POLICIES FOR BUILDINGS OR CONTENTS OF DWELLING HOUSES. 
















THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE. 





Particulars of any of the above will be sent on request. 


O. Morgan Owen, General Manager: 
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FOREIGN EXCHANGE. 
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THE PAST YEAR. 


Most years provide a mixture of achievement and dis- 
appointment, and 1924 was no exception to the general 
rule. For the first few months of the year it appeared 
that the former would predominate. But the notabie 
expansion of trade and industry which proceeded until 
May faded away, and a somewhat severe setback in the 
summer months had by the close of the year given place 
to nothing better than a not altogether tangible renewal 
of confidence. Naturally, therefore, the disappoint- 
ments of the period obtrude themselves upon our notice. 
The year, nevertheless, was one of real achieve- 
ment, and much was accomplished by way of clearing 
the ground of the obstacles to progress which the war 
left behind it. Beyond question, the chief event was the 
settlement of the German Reparations problem by the 
London Agreement in August. A change of Govern- 
ment both in England and France paved the way for an 
understanding, and the admirable work of the Com- 
mittee of Experts provided a concrete scheme on which 
the new spirit of harmony could work. The result was 
the adoption of the Dawes Plan by the Allies and its 
acceptance by Germany—an event which not only 
created a new hope of regeneration in an important area 
of Europe, but also removed from the sphere of contro- 
versy the most dangerous source of recurring friction 
between the Allied Governments. This agreement was 
closely followed by a bold attempt at the League of 
Nations Assembly at Geneva to devise a plan under 
which the nations of Europe, especially France, might 
regain security and agree to disarmament. | To bring 
that plan, in some shape or another, to fruition is the 

reat problem of 1925. 

. The other cautendinn event of 1924 was the climb of 
the pound sterling to within striking distance of parity 
with the United States dollar. In the autumn of 1923 
fears of an inflationist policy in this country, aroused 
without justification by the indiscreet remarks of a minor 
Minister, had caused a withdrawal of balances from 
London ; and before these fears could be assuaged the 
advent of a Labour Government in England caused a 
fresh spasm of nervousness, with the result that the 
sterling-dollar exchange began the year in the doldrums. 
In the last few months of the year, however, a remark- 
able change came over the position. The adoption of 
the Dawes scheme gave America so large a degree of 
confidence in the future of Europe that the American 
investor began to pour his resources across the Atlantic. 
At the same time, the sweeping Conservative victory at 
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the General Election undoubtedly assisted to restore 
confidence in foreign centres. The result was a return 
to London of British balances held abroad, and also of 
foreign balances, which had been frightened away by 
the influences to which we have referred. This move- 
ment was sufficient, with the help of a better adjust- 
ment of relative money rates in the two countries, to 
bring about a steady rise in the dollar value of the 
pound, in spite of a large decline in Britain’s favourable 
trade balance. Here, again, we may look to 1925 to 
seize upon the opportunity which 1924 created, and to 
bring the resumption of the gold standard by this 
country. 


Before leaving the international sphere, there are 
other favourable events which we are able to chronicle. 
The Presidential election in America was followed by a 
wave of confidence, which has already resulted in some 
and will, it is hoped, result in more expansion and 
prosperity in that country. In Europe, Hungary has 
been redeemed from economic chaos, and a League 
scheme for reconstruction on the Austrian pattern has 
given that country a new chance. Up toa point Austria 
progressed favourably under the League plan; but an 
outburst of speculation, unfortunately, undid much of 
the good work, and Austria is now once again faced 
with a difficult economic crisis. In India and South 
America improvement is recorded, while nearer at home 
France has taken important steps towards setting her 
finances in order. With the Reparations question 
placed on a definite footing, the twir problem of inter- 
Allied debts is now being broached with more hope of 
success. But here, again, the completion of the task is 
left for 1925. Before turning our attention to domestic 
affairs, there is one further development that must be 
selected for notice——namely, the rise in the world price 
of cereals to a level in better relation to that of manu- 
factured products. This movement kas helped to 
restore the balance between the purchasing power of 
agricultural and urban areas. 


At home the chief event, of course, was the coming 
and going of the first Labour Government that has 
ever held office in this country. It cannot be said, 
however, that this event had any substantial effect 
upon the general course of business. There was, as 
we have stated, an initial nervousness in the financial 
world. But confidence was quickly restored when it 
was realised that no startling legislation need be feared 
from a Government that did not command a majority 
in the House of Commons. Confidence was increased 
by Mr Snowden’s Budget, which adhered to orthodox 
lines of finance, maintained the existing policy of debt 
reduction, and went some way towards lightening the 
burden of taxation. Mr Macdonald’s Government, 
moreover, acquired considerable kudos from its re- 
establishment of good relations with France, and its 
great share in the settlement of the reparations pro- 
blem. But it failed to consolidate the ground thus 
gained, and by a foolish proposal to guarantee a loan 
to Soviet Russia, rushed needlessly to overwhelming 
defeat. The signal victory of the Conservative Party 
gave to the business world the assurance of long 
tenure of office by a Government which, on the whole, 
it regarded with confidence. 

In the realm of national finance there is no reason 
for dissatisfaction with 1924. The accounts for 1923- 
24 closed with a surplus of £48 millions, which was 
applied to debt reduction, in addition to the £40 mil- 
lions allocated under the sinking-fund plan. Mr 
Snowden was able to make tax remissions that cost 
£34 millions during the current fiscal vear, and, 
although the appearance of supplementary estimates 
has destroyed the prospect of another comfortable sur- 
plus, there is every prospect that the accounts will 
balance. Some considerable progress has been made 
through conversion operations in the task of re-fund- 
ing the debt at lower rates of interest. Mr Churchill’s 
advent at the Exchequer was hailed as an earnest of 
stern economy and reduced taxation, but his task in 
this respect is proving a difficult one. 

In the pages that follow will be found detailed sum- 
maries and reviews of the nation’s economic activities 
in many spheres. The history of the money market, it 


will be seen, was uneventful. The st a 
joyed several periods of activity, oan ste pe " 
balance, an almost general advance in values < 
fixed-interest and of variable-dividend securiti th of 
London capital market provided rather more 7 
for domestic business than in 1923, and took 
hand in some very important international jo 
reconstruction purposes. Of these the m 
was the German loan in connection wit 
scheme, the Hungarian loan under the 
construction plan, and the Greek Joan 
settlement. Our foreign trade showed notable exon 
sion, but the growth of imports played so large oT 
that the ‘‘ visible ’’ import excess rose by £ i os 
lions, and the favourable ‘‘ real’ trade hdlenae a 
reduced to a meagre figure. The unemploymed 
figures, after falling by some 200,000 in the first { 
months, closed the year at a level closely corresp od 
ing to that in force when the year began. Of in 
vidual industries, coal, and to a lesser extent iron a 
steel, were the worst features, feeling, as they i 
acutely, the revival of Continental production and cor 
petition. On the other hand, the late autumn brows) 
about a substantial improvement in the Lancashis 
cotton industry. a 

In respect of a year of such varied influences ay 
tendencies it is difficult to strike an accurate profit an 
ioss account. For ourselves, we put the balance de 
nitely on the right side. There was, we believe, an i 
crease in national production as a whole and in ti 
profit-earning power of industry. But the year’s credi 
balance is due more than anything else to the gr 
amount of ground cleared in many directions, espe 
ally in politics at home and abroad, in finance, and j 
economic affairs in general. Obstacles impeding pra 
gress have been removed, and the way is prepared {0 
a rise in the economic barometer if only labour disputa 
do not come to depress the mercury. The year 102 
was, in comparison with recent years, a period of i 
dustrial peace. Upon the course of impending wag 
discussions in some leading industries depends to: 
small extent the nature of the story that we shall wr 
on this page a year hence. , 
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OVERSEAS TRADE. 
An expansion of £233 millions took place last yea 
as compared with 1923, in the aggregate turnover ( 
British trade, which reached the high levei of £2,21 
millions. Of this increase of £233 millions impor 
accounted for £183 millions, exports of British produ 
and manufactures for £28 millions, and re-exports 
foreign and colonial produce for £22 millions, the 
result being that the merchandise import excess rose ! 
£134 millions to £344 millions In the first half of 8 
year, thanks especially to heavy purchasing in Ma 
the balance went ahead of that for the correspond 
period of 1923, the figure for the first six months bem 
£136 millions, against £92 millions for the corresp™ 
ing period of 1923. But it was the second half whi 
was mainly responsible for the large rise in the balana 
Month after month showed balances largely in exces 
those for the parallel months of 1923, the move 
culminating in the £50 million import balance 
December. For the second six months the oF 
excess was nearly the same as that recorded 0", 
whole of the preceding calendar year, being =! 
millions, against £119 millions in the last si* wy 
of 1923. A summary of the value figures of impo 
exports and re-exports in the past two years rea 
follows :— - 


cece 


fear. 104 
Calendar Yea | in 192 
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| 1923. bagel 
f+ ates 
£ £ | a4] 
Imports « ««/ 1,096,226,214! 1,279,844,597 + 1856185 
British exports ..| 767,257,771) 795,364,581'+ O)ens s+ 
Re-exports 118'543,805| 140,148,957) + 2h tcp . 
Total exports 885,801,576) 935,513,538 + %7'"" 


Excess of imports; —————— | an 421 + § 
over total exports’ 210,424 638! 344,331 068+ WE 
sg Welt x 


ccc wai sani tha oes 
millions higher, and imports 4276 millions © 


















b. lg, sybedividing the summary table, we find that the various 
: main classes of imports and exports contributed as 
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6, a aay ptetonemetontiereererteenengieninh 
4 1923. | 1924, 
F money Imports.)|Exports Imports. |Exports, 
a large onan 





pans | 





Mil. £ | Mil. £ | Mil. £ | Mil. £ 











POrtang Pood, drink, and tobacco .... 5089 | 443 | 5729 | 569 
+ Bites paw materials and articles | 
a mainly unmanufactured| 325°0 | 130'8 4006 1065 
rue’s re articles wholly or mainly 
refuges manufactured ........+- 2570 | 5799 | 2999 | 6183 
wee This classification is of importance as showing that the 


es increased import balance is due almost wholly to food- 




















tn . stuffs and raw materials, the balance in favour of ex- 
loved in the manufactured class showing only a negli- 
first fy gible reduction. Some indication of the part played by 
rrespon4 rsing prices in swelling the figures of imported food 
Of ind and raw materials in 1924 is afforded by the following 
iron ang table :— 
they di ____ Som Foopsturrs and Raw Marerran Imports."9 "208 
and co r pla Mei dele See pee a ices Se 
| brougi Quantity. Value pr Unit 
cae 1923. . | 1923. 1924. 
Ices an aa ee £ £ 
rofit a Baw cotton ........0. centals| 12,918,776) 15,766,502} 7-05 | 7-57 
nee def Sheep and lambs’ wool ns 7,391,674 7,649,513) 632 9-19 
sg Flax, hemp, and jute ....tons| 265,393)  339,667| 38-06 | 44-80 
Paes ES centals} 1,795, 6:06 | 568 
d int Bell cncccece cvcccccece -.cWt} 13,814,634| 13,630,073; 2:32 | 2:35 
rs credj Mutton and lamb ........ ee 964, 3°88 | 3°86 
¢ cred Wheat.........0. cieeas ,, |L00,466.923/118,275,513| 0:533| 0-589 
os SOE dnccciecnccevecese eo ,079 06 133 | 1:25 
nd 3 DUE cocsnscccccecenccs . ,095, 869 | 9:39 
' and Tea..... Qeccccscoccecces -1bs/456,513,513/512,348,688) 0-073, 0-079 
ing prom Tobacco ....seeeeeseees oy (174,700,4 0-094 0-094 
_— While quantities in many cases were larger, the rise in 
rad prices was an important factor. The principal quantity 
dof figures for exports of leading British manufactures re- 
7 oa veal a situation not altogether unsatisfactory :— 
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Quantity (000’s omitted). 
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1921. | 1922. 1923. | 1924. 
Goal .......0. tons 24,661) 64,198} 79,459} 61,651 
Pig-iron & ferro- 
ta rts seas 136 893 600 
y material ,, 340 
Total of iron and | - ” 
steel & manu- 
factures thereof ,, 3,251) 1,697 3,397) 4,318' 3,853 
Textile machinery ,, 157; 13 104 
Total machinery ,, 46 506) 4 464 
Cotton yarns ....1bs| 147,432] 145,895) 201, 145,017} 163,092 
Cotton piece- 
goods......sq. yds./4,435, 902,289) 4,183,729)4, 140,232 4,444 704 
Wool tops....centals 347 3 41 
auton tissues s.yds.| 187, 76, 121,491, 148,556) 164,752 
Worsted tissues ,, | 77,355 40,814) 62,338] 62,9 (832 
nen piece-goods ,, 93,045} 39,962; 77,4 89, 110,794 
Boots&shoes doz. prs 81 313 4 999 
ee woe -cwts 271 228 234 327 
- Paper & cardboard ,,{ - 2, 2,454 4,758 
Locomotives ..tons 4 47 3 24 
ef Motor cars and 
nce chassis ........ No. al 16 
mf 


A feature is the drop in coal and iron and steel exports, 
due to recovery of Ruhr production. Cotton exports 
show up well, and the record of the motor car trade is 
remarkable in view of the loud-voiced apprehensions 
aroused by the removal of the “‘ McKenna ”’ duties on 
—— Ist. 

ullion and specie imports and exports for the past 
three years have been as follows :— 


eryise” 


) 


peers, 

ween mage. 

1922...... e+ 34,542,167 .. 44,838,292 .. 10,099,890 .. 13,235,969 
7 43,986,655 .. 57,434,355 .. 9,611,055 .. 11,687,714 
. 35,795,864 .. 49,419,607 .. 13,922,590 .. 12,422,661 
The Board of Trade’s estimate of the volume of trade 
shows imports to have been 104.1 per cent., exports 
75-5 per cent., and re-exports go.5 per cent. of the 
‘913 level. The comparable figures for 1923 were, 
imports 93 per cent., exports 74.5 per cent., re-exports 
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81.3 per cent. While, therefore, the volume of imports 
and of re-exports rose very substantially, the rise in 
volume of British exports was slight. 

Of the gold imports in 1924, £28} millions came in 
from South Africa and nearly £30 millions went out 
to the United States, who also took over £8 millions 
in silver. 

The Board of Trade has recently produced an esti- 
mate of the country’s real trade balance, which reads as 


follows :— 
(In Million £.) 





—— 


Excess of imports of mer- 
chandise and bullion 
Net national shipping in- 


come* ..........6.| 85} 90] 94} 340/110] 115) 
Net income from overseas 

investments ..... - | 160 | 187 | 210 | 200 | 175 | 150 185 
Commissions ..........| 25] 25 3; 40 
Other services ........{ 10] 10 10 15 


Total “ invisible exports "’ 
on balance .... 
Income available for in- 








vestment overseas....| 138 | 153 | 181 | 252 | 154 | 102 | 29 
New overseas issues on /——-| —-!|——-—|-—_-|—_- | ——__ ——_- 
Lond. market in year+! 91 | 207 | 198 | 60 | 135 | 136 | 134 


*Including bunker coal and oil and stores supplied to foreign ships. 

+ For 1913 and subsequent years the figures are taken from 
the table in the Monthly Review of the Midland Bank. For 1907 
and 1910 they are taken from the Economist. 


The explanation of the discrepancy of this figure of 
429 millions available for overseas investment, and 
the figure of £124 millions raised by overseas borrowers 
in London last year (see a later paragraph) is that 
during last year a large amount of new issue money 
was left on deposit in London, and that there was both 
a transfer of foreign balances to London, and also a 
return to London of British balances held abroad. 


HOME TRADE. 


While the year did not fulfil all expectations of rapid 
improvement entertained at its inception, the steady 
progress of 1923 was continued in most branches of 
home industry, with the significant exception of the 
coal, iron, and steel trades. The coal export trade, 
deprived of the artificial stimulus given by the Ruhr 
occupation in 1923, encountered strong foreign com- 
petition, and working at the pits, where wage rates 
were significantly increased by a new agreement in 
the spring, became irregular, though some ameliora- 
tion of these conditions was recorded towards the end 
of the year. Iron and steel*manufacture, after show- 
ing much promise in the spring, fell ultimately below 
the 1923 figure, despite a marked improvement in 
demand in the last few weeks before Christmas. The 
most gratifying feature of the industrial year was a 
revival of prosperity in the cotton textile trades dur- 
ing the autumn and winter months, following a highly 
satisfactory cotton crop in the United States, and im- 
proved demand from Eastern buying markets. The 
woollen and worsted trades were hampered by the 
continuous appreciation of raw wool prices, and did not 
maintain the full volume of prosperity achieved in the 
early part of the year. Engineering, on the whole, 
was less depressed, and shipbuilders better employed 
than for some years past, though part of the activity 
of 1924 represented arrears of work commenced before 
the year opened. 

* * * 

Our quarterly and annual statistics of the profits of 
industrial undertakings show a further improvement in 
company earnings, though the figures, it should be 
noted, do not cover profits down to the end of the 
calendar year :— 

Ner Prorrrs (after Payment of Desentune Invrenzsr, &c.). 
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A year ago 1,351 companies showed an increase of 30.6 
per cent., while two years ago a decline of 29 per cent. 


was recorded by 1,371 companies. The past year’s 
increase, therefore, barely restores the 1921 level, which 
in turn was 20 per cent. below 1920. The following 
table shows the quarterly increases and decreases since 
the beginning of 1918 :— 

isis. 2919. 193.  J9m1 1922. 

%. % % % 
egene -- = 2 -- * +269 .. + 35 .. —434.. 

quarter — 58 .. 378 


— Sl... +378 .. — 84... —337.. + 30 
Third quarter.. +1235 .. — 34... +419 .. —424 .. —235 .. +652 .. 
Pourth quarter + 47 . 


Jabs 12 $9 i Meee 2 399 2 TE as 
The ratio of net profits to total ordinary and preference 
capital shows a further increase, and the average rate 
of dividend on ordinary capital has also improved, as 
may be seen from the table below :— 

Prortrs on Caprrat. 


Return on Average Average 
Preference & Dividend on Dividend on 


ee Preference. Ordinary 
Capital. Capital. — 


1934. 


1923. ny 
odie -. +87 
+221 .. 
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1923 eeeeeere 
1924 


The average rate of interest paid for debenture capital 
Was 4.92 per cent. in 1924, against 4.90 per cent. in 
1923, and 4.91 per cent. in 1922. 

* * > > 


While the total figures of Bankers’ Clearings at 
London, which for 1924 constituted a record, cannot be 
taken as a definite indication of the state of internal 
trade, the statistics of the Metropolitan and of the 
Country Cheque Clearings are a fairly reliable criterion. 
As may be seen from the figures below, there were in- 
creases in both Metropolitan and Country Clearings in 
1924 :— 
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89,491,000 + 31 


er 


The Metropolitan Clearing, being comparatively free 
from those purely financial operations which swell the 
Town Clearing figures, is a fairly reliable index to the 
trade of London, and the big influx of visitors in con- 
nection with the Wembley Exhibition is reflected in the 
totals of the summer months. November and Decem- 
ber, however, also show increases of 3.1 and 8.5 per 
cent. respectively. The Country Cheque Clearing, which 
reflects fairly accurately the fluctuations in the general 
trade of the country, shows increases of 0.2 per cent. 
in the first quarter, o.5 per cent. in the second, 5.9 per 
cent. in the third, and 6.1 per cent. in the fourth. Eight 
of the ten Provincial Clearings show increases in com- 
parison with 1923—namely, Birmingham, 5.2 per cent. ; 
Bristol, 4.4 per cent.; Hull, 1.8 per cent.; Leeds, 0.4 
per cent.; Leicester, 1.1 per cent.; Liverpool, 5.3 
per cent. ; Manchester, 5.5 per cent.; and Nottingham, 
3-1 percent. The two decreases are Newcastle-on-Tyne 


and Sheffield, centres of the iron and steel trades, and | 


amount to 9.1 and 5.3 per cent. respectively. 


> = = = 


The tonnage of goods and minerals carried by the 
standard gauge railways of Great Britain was slightly 
less than in 1923, Owing mainly to a decline under the 
heading of *‘ coal.’’ The total ** general merchandise ”’ | 
transported, which is a much better index of trade con- 
ditions as a whole, increased by over 33 per cent. in the | 
first eleven months of the year, as shown below:— | 


Peb. 14. 


Great Brita 
(All Standard Gauge Railway, 
Ine 
Th pe red with +h 
Aggregate, 
|; Jan.—Nov.., 


1924. 


Freight train traffic (exclud- 

ing free-hauled)— 
General merchandise ... ‘| 
Live stock .........e000. ' 
Coal, coke, and patent fuel, 
Other minerals.......... | 


Tons. 


57,704,396 
2,336 875 
191,355,776 
61,019,178 


——. 





| 312,416,225 — 7.595535 on 
Net ton-miles (excluding {ASS +27 
free-hauled)— 


| Ton-Miles. | Ton-Mile. 4 

General merchandise (in-' - 
cluding live stock) cn 4,987,121,907 + 229.423 495 . $8 
Coal, coke, and patent fuel 8,324,298,748 — 338.377.9083 _ 34) 
Other minerals.......... 3,239,458,650 + 132408003 4 4% 


eeees oeee--' 16,550,879.305 + 23,453,580 + 015 


The total tonnage carried in 1913 may be put at 
about 366,000,000 tons for the year, or 335,300,000 for 
eleven months. On this basis the freight traffic of 
{924 may be estimated at 93 per cent. of that of the pre- 
war year. 
COMMODITY PRICES. 

The average level of commodity prices during ; 24 
was appreciably higher than in the preceding year. In 
1923 the lowest point reached by our Index Number 


of wholesale prices was 63.1 per cent. above the level 


of July, 1914, and the highest 78.6 per cent. Last year 
the lowest was 76.5 per cent. above July, 1914, and the 
highest 89.3 per cent. Over the twelve months there 
was an increase of 275 points, and the December figure 
showed, in comparison with the end of May, the lowest 
point of 1924, an increase of 328 points. In 1923 ex 
treme fluctuations were a little wider, the difference be- 
tween the lowest, July, 1923, and the highest, Decen- 
ber, 1923, being 398 points. The lowest of 1924—- 
namely, 4,527 in May—was only 53 points below the 
highest of 1923, and the average for 1924 was 4,684, 
Or 319 points above the average for 1923. In 1923 more 
than half the increase was due to the upward movement 
in cotton prices, but these fell during 1924, though not 
enough to balance the rise in wool and other textues. 
Last year a substantial portion of the increase was dut 
to the rise in the price of cereals during the second half 
of the year; as will be seen from the table below, how- 
ever, all other groups, with the exception of subsidiary 
foods, contributed to the increase :— 
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2 elds were responsible for much of the 
Saat eae in primary foodstuffs, the largest of 
s in imported wheat. Unfavourable weather 
fluenced the size of the potato yield, but rice and meat 
offset a part of the increase. A heavy decline in sugar 
was to some extent counterbalanced by a substantial rise 
in coffee—the result of an excess of consumption over 
uction. Movements in the textiles group showed 
some diversity. American cotton, thanks to an abun- 
dant crop, recorded a large decline on the year, and 
cotton yarn and cloth were also substantially lower. 
Silk, too, fell heavily, but both home and colonial wool 
were substantially higher, mainly on account of the in- 
creased Continental demand. Coal prices showed little 
alteration, but pig-iron fell heavily under the influence 
of trade stagnation and foreign competition. Both tin 
and lead fluctuated widely during the year, but the latter 
showed much the larger increase on balance. A feature 
of the miscellaneous list was the rise in rubber, which 
closed the year at almost double the lowest figure, which 
was touched in May. 
The table below shows how the five groups and the 
total have moved in relation to the pre-war level, the 
indices for July, 1914, being taken as 100 :— 


increase 
which wa 


7 pte ee ee ee 
| 
Cereals | Other . | Miscel- 
Textiles. Minerals Senbiiee: Total. 
































Endof— |& Meat.| Food. 

Jaly, 1914..| 100 100 100 100 100 | 100-0 
Dec, 1918..| 226 223 293 186 241 | 237-5 
Dee., 1919../ 249 250 396 247 263 | 287-1 
Mar, 1920..| 261 260 484 269 309 | 3256 
Dee, , --| 233 229 209 261 230 | 230-9 
Dec, 1921..; 159 180 180 164 168 | 169°6 
June, 1922..| 174 192 | 184 | 149 160 | 171-1 
Sept, ,, -.| 151 | 194 | 181 | 150 | 148 | 1633 
Dec, ,, 149 200 193 | 152 146 | 1662 
June, 1923 141 220 | 191 | 167 137 | 167-7 
De, ., «| 148 231 225 | 167 136 | 1786 
Mar. 1924 155 240 213 | 173 141 | 181-0 
Ap, ,, «| 156 228 221 | 170 141 | 1808 
May, | | 157 | 208 | 220 | 162 | 140 | 1765 
June, ,, 158 210 219 | 164 139 | 1766 
july, | ..| 164 | 208 | 231 | 67 | 140 | 1816 
Aug, ,, -.| 162 211 225 | 168 140 | 180°4 
Sept, ,, «| 173 221 226 164 143 | 184-4 
Oct, ,, | 177 224 234 | 169 146 | 189-0 
Nov, ,, 174 228 231 | 172 145 | 1884 
Th,» caf BUR 224 235 | 175 146 | 1893 
Textiles, minerals, and miscellaneous commodities 


closed at the highest point of the year, but food prices 
were a little below the top figure. The total of 189.3 
compares with 163.3 in September, 1923, the lowest 
point recorded since the post-war period of inflation, and 
with 176.5, the lowest point of 1924. 

Retail prices showed a slight increase in the year, on 
balance, after having fallen considerably in the summer 
months. The following table shows the Ministry of 
Labour's cost of living figure month by month :— 


AVERAGE PercentaGE INCREASE since JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


eS 




















Month | 
beginningof)| 1921. | 1922. 1923. | 1924. 
——| sie a ieuhdnetsinatakaones 

% 
January... 2/8) 41% 
ey 151 | 88 | 77 | 79 
ee 141 | 8 | 76 | 78 
Yet vee 133 | 82 | 74 | 73 
le" 128 81 | 70 | 71 
mo 119 | 80 | 69 | 69 
ines eeee 119 = 69 - 

: 122 
September . 120 79 | 72 
Oetober 78 | 
‘ovem ber 80 
| gt 


The fi 


gure for the beginning of January, 1925, showed 
a decline of 1 point at 80. 
® * 


* ca 
a ¢ has been no general alteration in the level of 

‘Way rates during 1924, which remain for the most 
the 4° .per cent. above pre-war. The application of 
ac Association for the total abolition of the 
still coe additions was unsuccessful, so that there are 
sa re in certain industries, such as coal and iron and 

“el, where, Owing to the flat-rate addition, increases 





are as high as 80 per cent. above pre-war. In view 
of the diminished tonnage which passed, partly owing 
to the strikes in the early part of the year and partly 
to the unsatisfactory condition of the coal and iron and 
steel industries, the railway companies will again have 
to make use of their reserve funds if the 1923 dividends 
are to be maintained. If the present level of traffic, 
however, continues through 1925, the rates at present 
ruling should be sufficient to maintain dividends at the 
current rate for a further period of twelve months, 
although for the railway companies to obtain the nett 
revenue which they are claiming before the Railway 
Rates Tribunal, would mean an increase of at least 5 
per cent. on the present railway rates. 

Dock charges have been constantly reviewed by 
the Traders’ Co-ordinating Committee on Dock 
Charges, but it has not been possible to obtain any re- 
ductions; indeed, the committee is to be congratulated 
upon securing agreement with the railway companies 
not to increase their charges on account of diminished 
business and increased costs. 

Shipping freights as a whole, though still unsatis- 
factory to owners, were slightly less so in 1924 than 
in 1923. Our index number of ‘‘ tramp ”’ freight rates 
rose from 117 in January (1913 = 100) to 124 in Febru- 
ary, which proved the maximum for the year. A sub- 
sequent falling off in demand during the summer 
months was reflected in a fall in the index to 103% in 
July, but autumnal charterings for the carriage of pro- 
duce, especially in the Transatlantic trade, brought 
about a noteworthy recovery, and after reaching 1154 
in October, the index stood at 111 when the year closed. 
The mean figure for 1924 was 113.4, as compared with 
109.7 In 1923, and 122 in 1922. 

One redeeming feature so far as shipping freights 
are concerned is the disappearance in a number of 
instances of the lower freights from the Continent, 
and, with the exception of India, Continental freights, 
generally speaking, are within a few pence per ton of 
those operative from British ports. In the case of 
India rumour has it that these are to be brought into 
line at an early date. One unfortunate result of the 
agreement by which Continental freights to South 
Africa have been brought into line with the British 
figures has been the all-round increase of approximately 
10S per ton in the case of iron and steel products, which 
already have to bear very heavy transport charges. 


MONEY MARKET. 


The rise in the exchange value of the pound sterling 
was an important feature of the monetary history of 
1924. The fact that Bank rate remained unchanged at 
4 per cent. might suggest to a superficial observer that 
our monetary rulers had been passive spectators of the 
improvement in the currency that it is their duty to 
safeguard; but this was by no means the case. By an 
arrangement, believed to have been inspired by the 
Bank of England, the London clearing banks agreed 
last July to raise the rate at which they lent money to 
the discount market from 2} per cent. to 2} per cent. 
By this simple arrangement it was possible to avoid the 
rise in Bank rate which had been generally anticipated as 
probable during the course of the autumn, and at the 
same time to twist up the market rate of discount, which 
had fallen below 3 per cent. during the first half of the 
vear, with the result that it has during its later stages 
hovered in the neighbourhood of 3} per cent., nearly 
4 per cent. above its level during the corresponding 
period of the previous year. At the same time, it was 
understood that the indirect assistance that had been 
given to the market at periods of pressure by purchases 
of Treasury bills and otherwise, was granted more 
rarely and more sparingly, and this was another in- 
centive which made dealers in bills cautious in their 
purchases at low rates. By these measures it was pos- 
sible to secure that London’s credit facilities became 
substantially dearer—with the result that she was to 
that extent a better centre to lend to than to borrow 
from—while avoiding the shock and chatter that are 
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usually produced by a rise in Bank rate, and, what is 
much more important, the increase in the cost of such 
ijoans to industry and commerce as varv with the level 
of the official minimum. It was naturally inevitable 
that this tuning up of the discount market to concert 
pitch should affect the price at which the Government 
was able to place its weekly batch of Treasury bills ; but 
2 good wind that blows nobody any ill is rarely to be 
found on the financial weather map, and the appreciation 
in sterling has in the meantime lessened the cost of the 
service of our debt to America. 

From the bill brokers’ point of view the vear’s deai- 
ings, though often puzzling, should have been comfort- 
ing in practical results. There was no sudden rise in 
Bank rate to upset calculations, but the fear of such a 
movement kept discount rates comparatively firm, at 
least in the latter half of the year. And if the clearing 
banks increased their charge for advances to the 
market, there was often a considerable amount of “‘ out- 
side ’’ money, the cheapness of which tempered the wind 
to the shorn lamb. 

We append our usual table of money rates :— 
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FOREIGN EXCHANGES. 


Events in the foreign exchange market during 1924 
may be divided into two main classes. During the 
frst few months the cumulative effects of the Ruhr 
occupation and of general political and financial un- 
certainty in Europe carried still further the deprecia- 
tion, in terms of the dollar, of the majority of Euro- 
pean currencies which had been going on for the greater 
part of 1923, and had been much accentuated in the 
autumn of that year. By March, however, for most 
currencies the corner had been turned, and increasing 
confidence and the faint beginnings of trade recovery 
have been accompanied by an all-round improvement. 
In this general movement one currency, the franc, 
must be treated separately. By the early days of March 
the franc had been brought down to about 21 per cent. 
of gold parity, and at that point, with the assistance 
of London and New York, a well-organised intervention 
caught short the international speculators, and drove up 
the rate again before the end of April to about 35 per | 
cent. of gold parity. Early in May came a sharp re- 
action to much the same rate as at the beginning of | 
the year, after which time an increasing expenditure of | 


| effect on the yen, which has depreciated steadily, re 
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official support succeeded only in bringing a very modest 
improvement. 

The course of sterling through the year was much 
more satisfactory. The general uncertainty as to cop. 
ditions in Europe, and in particular the irresponsibie 
suggestions as to an Official policy of inflation, which 
had brought down sterling as low as about 88 per cent. 
of parity in December, 1923, continued to depress rates. 
and to these were added the gloomy forebodings of the 
effects of a Labour Government. By March a steadier 
feeling with regard to the political situation, and some 
improvement in trade outlook, brought the turning 
point, although at first the improvement was slow and 
hesitating. The decisions of the London Conference in 
August brought a further rise in sterling, which was in- 
creased by the lower money rates ruling in New York, 
as compared with London. After the settlement, how- 
ever, there was a slight reaction, which lasted through- 
out September, but in October the rapid increase jn 
prices in America and the prospects of a change of 
Government here, led once more to an improvement in 
the rate. The establishment of a stable Government in 
this country and a continuance of the favourable factors 
mentioned above gave an impetus to this movement, 
in spite of the heavy adverse trade balance, while at the 
close of the year the possibility of an early restoration 
of the gold standard caused so great a sentimental de- 
mand for sterling in America as to bring the pound 
within 3 per cent. of the gold parity. 

Among the other Allied currencies the year has 
brought some improvement to the Belgian franc, which 
as usual, has followed very closely the movement in 
Paris. In Italy the Fascist measures of financial reform 
resulted in comparative stability at slightly below 23 
per cent. of gold parity. Towards the end of the year, 
however, some weakness became apparent, due in part 
to heavy importations of wheat and sugar, and in part 
to the growing uncertainties of the political horizon. 

The main tendency among European currencies has 
been towards stabilisation—a tendency which, after the 
first few months, met, on the whole, with surprising 
success. Of the ex-enemy States, the most remarkable 
recovery has been made by Germany, which, with the 
introduction in November, 1923, of the rentenmark, 
based on the dollar, and equivalent in value to the old 
gold mark, embarked on an adventure in stabilisation 
which had many perils. With the adoption of the new 
Allied policy towards the Reich and the reopening of 
credit facilities in England and, particularly, the United 
States, Germany in October abolished the paper and 
rentenmarks, and introduced from November 1st the 
gold mark as the unit of currency, the futr~: of which 
depends entirely on the working of the Dawes scheme. 
In Austria the intervention of the League of Nations 
with a guaranteed loan in July, 1923, has resulted 
almost complete stability at about .o1 per cent. of the 
gold parity. ; 

Of the Far Eastern currencies, the rupee has im- 
proved by about 1d over last year. Improving wi? 
conditions and a good monsoon are the main causes 
this satisfactory movement. In Japan the results of 
the earthquake in 1923 continue to have an unfortunate 
cording a fall in value of 10 per cent. over the year- Ip 
South America better conditions have led to an all-round 
improvement in exchanges. In Buenos Aires the ms 
six months of the year had few distinctive feature, be 
the good harvest and the increased demand from 
Europe for Argentine products caused 2 steady "5 
from September to the end of the year. ny 

The following table is extracted from statistics Po 
lished by Messrs Samue! Montagu and Co. :— 
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1923. | 1924. | 1923. 1924. 
% % |£s8 a £sa4 
78}| 316 | Sas; 
315 1 
297 Hl] 319 6 4 8 2 
75| 112 9 114 7 
34 4/170 197 
64531 619 0| 791 
33 16 7] 1 610 
7094 94741 8 111] 10 9 5 
2698 | 2,131 | 2719 8| 22 6 2 
1,394,571 | £12,800 13946 14 2 
3,252 3310 6| 361111 
51 5523 6 3 9] 610 6 
1 41 310 1¢@8 
| 
187% =: 166.| 217 6 213 
di 2541 019 3) i's 
At Diseoens of | 
pereivie 
% % | 
113 24 0179 019 5 
9 24 018 2} 019 54 
38, 01810 019 4 
3h! 018 0 019 4 
| 019 8 019 3 
a | 7 019 53 
nt  aaond 019 6 
ta iif} 018 7 O17 8 
| 258, 014 0; 9 14 104 


* Quotation 31/7/1914. @ 93,055,000,C00,000 ium. 6 £930,550,000,000 
€ 129,787,000 % premium. a nS £1,297,870. — y 


Since October llth, the unit of the Germ 
"iat one of which equals one billion suber a pee ae 
a mo ia tene - — ee wae been fixed on the basis of the 
sjuiralent of 1,300,000 sane = oe ucted in zloty, one zloty being the 


NEW CAPITAL ISSUES. 


Jn spite of a notable rush of new issues i 
November and December, the total of new athena 
cations in the London market (excluding British Govern- 
— borrowings), was only slightly higher than in 
eat £1953 millions, against nearly 4,194 millions. 
a rrowings of the home Government (excluding 
= ‘mporary operations as Treasury bills and ways 
ae advances) fell to £13} millions, as com- 
tie arid millions in 1923. Sales of 4 per cent. 
fan nt nds last vear brought irto the Exchequer 
aoe ions, but the net proceeds of National Savings 
pe a were a minus quantity, encashments ex- 
aes is ra sales by 43 millions. But while the 
mi P cemneserre S borrowings were very much 
. eae oem of new capital placed at the disposal 
mnie Pe; ustry and commerce in 1924 substantially 
cence ch - 1923 figure. But the most interesting 
te pace € year was provided by overseas lendings, 
sila nence of which aroused a controversy as to 
data we were over-lending abroad. Although the 
be rae be decided by statistics, it is worth notic- 
alata : Capital raised in London in 1924 for em- 
s a Droad was £124 millions, as compared with 

Sten in 1923. Dominions and_ colonial 
iden o- less by £ 193 millions, while foreign 
Almost oa — £14 millions more than in 1923. 
elaine s whole of the foreign Government total is 
wine oF by issues which must be described as for 

an ee purposes. In February Japan 
dethdaie “da ne the purposes of repairing earthquake 
the tee May was the Czechoslovakian issue ; in July 
Ps ational loan for Hungary in connection with 
the G — of Nations reconstruction plan ; in Octobe: 
Dalkas or ee External Loan, an intepral part of the 
sala entice oc. in December the Greek Refugee Loan, 
tines —, the auspices of the League. These opera- 
milfone com for the major part of the total of £404 

the ‘és r the head of foreign Government loans. 
Cina ee raised by Dominion and Colonial 
accounted aa the Australian Commonwealth and States 
vats: A or £33 millions. In addition to this, the 
millions ‘ustralian States offered in London over £30 
sabi a for conversion or replacement pur- 
million lon ia, who in 1923 had appeared with a £20 
n, did not enter the market in 1924, the non- 

Trowers in this class being New Zealand, 


am 
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Southern Rhodesia, Sudan, and the Union of South 
Africa. It will be seen that British municipal authori- 
ties, who failed to enter the market in 1923, raised £10 
millions last year, the borrowers being Sheffield, Edin- 
burgh, Newcastle, Leicester, and the Port of London. 
Railway issues have been trifling ; bank issues have in- 
creased, Australasian institutions being chiefly re- 
sponsible. : 
Turning to the industrial sphere, we find that the 
demands of iron, coal and steel, public utilities, rubber 
and oil concerns have been less than in the previous 
year, and general manufacturing about the same ; while 
the host of borrowers not easily grouped under any 
main heading (representing a wide variety of domestic 
commercial purposes) have made larger demands on 
the market than in 1923. Certainly, on the face of it, 
there is nothing to indicate that home trade and in- 
dustry have been starved of new capital owing to the 
demands of overseas borrowers. Circumstances of to- 
day are not strictly comparable, perhaps, with those of 
pre-war times, but it is of some significance that, as 
was shown in our first table, only one-half of the new 
capital raised in London in 1924 was destined for over- 
stas countries, as compared with four-fifths in 1913. 
Further statistics will be found in an appendix on a 


later page. 
GOLD PRODUCTION. 

Although the gold output of the Transvaal, at 
9,597,634 fine ounces, was a record in the history of 
the field, the world’s production is still some 18 per 
cent. behind that of the best year, 1915. According to 
Mr Joseph Kitchin, the British Empire’s share of the 
total gold output of the world was 69.7 per cent. in 
1921, 68.1 per cent. in 1922, 69.9 per cent. in 1923, 
and 70.9 per cent. in 1924. The same gentleman has 
compiled the following table, showing the shrinkage in 
the world’s production during and since the war :— 


(In Millions of £’s, at 84s 113d per fine oz.) 









rop as Compared with 
| The 

| Total ‘ 915 (the Max’m) Output. 
-|Rest Off British| + kee? | world. . 


i e untries 
Empire/E™ 











BEGBRRES.: | : 


' 
| 
| 
| 147 | 501 | 249 | 750 
| 
} 
} 


1923, 52°8 
1924 (est.)| 408 560 230 =: ~«=©790 


Messrs Samuel Montagu and Co. observe that during 
the latter half of the year arrivals of South African 
gold in London were greatly diminished by the tap- 
ping of supplies at the source for direct shipment from 
Durban to India. This often restricted the shipment 
from London of small gold bars and of sovereigns. 
(which are only to be obtained at present in exchange: 
for purchases of gold carrying the right of export). 
These Durban shipments are made by the London 
brokers on behalf of their clients; the control of the- 
gold supplies, as heretofore, rests with London, the 
centre of the gold market. Over £15} million sterling 
was shipped to India during the year under this. 
arrangement. The absorption of gold by India pre- 
sents a strong contrast to the present small acquisition. 
by Europe. Heavy imports have poured persistently 
into that Empire from the United Kingdom, the Union- 
of South Africa, the United States of America, and’ 
elsewhere. The total of the imports for 1923 was. 
£,26,229,000. The imports during the year under re- 
view will probably exceed that amount, for, during two- 
and a half months of the summer alone purchases for 
India amounted to £10,350,000. Several Eu 
countries are now considering the restoration of their 
exchanges to gold parity, such as Switzerland and Hol- 
land, whilst the position of Sweden is such that there 
may be little difficulty in its following suit. Nor must 
the anxiety of the Union of South Africa to make its 
gold standard effective be overlooked. 
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THE STOCK EXCHANGE. 

The year 1924 was a period when only the most 
amazingly foolish or perverse handling of Stock Ex- 
change investments could have left their aggregate 
market ‘value lower at the end than at the beginning of 
the year. For although the feature of the year was the 
fnifilment of the common prophecy that industrial shares 
would advance, gilt-edged stocks have, in a modest way, 
shared in what has been a general upward movement, in 
which very few sections have failed to participate. 

In the case of fixed-interest bearing securities, April 
was the most prosperous month, when percentage values 
reached 113.6, compared with 109.6 in January and 
112.9 in December. Among variable dividend issues, 
however, from July right down to the end of the year 
there was a steady rise, the index number rising from 
120.4 in July to 126.9 in December, although there was 
a temporary setback in September, when it was 120.7. 
Taken together, the total of fixed-interest and variable 
dividend securities has advanced during the 12 months 
from 112.2 to 117.5. 

1924 


February ............ 


Fixed. 
109-6 
1113 
111-7 
1136 
113-1 
113-4 
1126 
113-0 

preuksauss aan 

e -. 1135 

November 113-2 117-4 

December 112-9 1175 


The appreciation is greater than appears from the bare 
percentages. In the case of the May and November 
valuations, British Government securities are always 
greatly affected by reason of the deduction of the half- 
yearly interest from the 5 per cent. War Loan. This 
deduction usually reduces capital values by 40 or 50 
millions. Thus in November, when fixed-interest yielding 
stocks showed a decline of 412,000,000, allowance has 
to be made for the fact that British Funds were down by 
17,000,000, and that American Railway gold bonds b: 
about #.4,000,000. Fixed-interest stocks in other direc- 
tions showed substantial appreciation, the total list of 
305 representative stocks showing a gain during the 
period of about 464,500,000. Among variable-dividend 
securities, a similar movement was experienced. 

Movements in British Government stocks, although 
not of great extent, were in an upward direction. The 
greatest advances were recorded in the 4 per cent. Fund- 
ing Loan and the 3} per cent. Conversion, which closed 
the year with an improvement of 2} and 2} respectively. 
Local Loans finished with a net improvement of 13, 
while the 2} per cent. Consols gained 2 points, and the 
§ per cent. War Loan 1}. India stocks also were better, 
the 34 per cent. being 1} and the 3 per cent. 4 higher. 
The lowest point touched by the 5 per cent. War Loan 
was 98}, and the highest 1034, while the 4 per cent. 
War Loan varied between 103 and 100. The Funding 
Loan was dealt in at extremes of about 91} and 84}, 
while there was a difference of about 4 points between 
the highest and lowest prices of Consols. India stocks 
fluctuated to the extent of about 7 points. 

On balance, the movement among Foreign Govern- 
ment stocks is in favour of holders. One of the bright 
spots of the year was afforded by Austrian 6 per cent. 
sterling bonds, which recorded an advance of 12 points, 
from 83 to 95, after the price had varied between 974 
and 82%. Czechoslovakia 8 per cents. are ¢ points 
higher on the year. Probably the most spectacula 
feature of the year in this department was the ‘‘ boom ”’ 
in German stocks. 

Business in Home Railway stocks durin 
year has been somewhat restricted, partly owing to the 
unsettled labour conditions. The most. satisfactory 
features of the year in the ordinary stock market have 
been provided by Great Western consolidated ordinary 
Metropolitan consolidated stock, and two of the issues 
of the Southern Railway. During the year the price of 
the first-named stock ranged from 1033 to 1133, and 
closed with a gain of 2 points ; Metropolitan varied 
between 713 and 844, and shows an advance of 11 


Total. 
112-2 
1143 
1142 
1156 
115°3 
1155 
115:2 
1158 
1156 
116-2 


Variable. 
1169 .... 
205. ... 
119-3 
119-5 
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points ; Southern deferred fluctuated between abou; .- 
and 45}, and closes 6} points higher, but while the 
‘* A” ordinary stock is 7} points to the good, the « p 
ordinary has declined 1 point to about to. Londo, 
Midland, and Scottish ordinary touched extremes of oni 
and about 106} before finishing with a net ; 
4 point. 
The American investment boom, which occyrre, 
towards the close of the year, had a beneficial infiyence 
upon American railroad stocks. In the Foreign Raj. 
} way section several remarkable rises have occurred, 
Taken all round, business in the industrial market; 
his been fairly active during the vear. Bank shares, 
a rule, do not fluctuate to any considerable extent, so 


+1; 
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group, although prices are higher. The prosperity 
which has characterised brewery and distillery under. 
takings was responsible for advances in the shares o/ 
these concerns. Electric Lighting and Power shares 
are higher on balance, and Gas Light and Coke ar 
better. Notwithstanding the difficult conditions prevail- 
ing in the textile and allied industries, quotations here 
have held up fairly well. Coats ordinary and English 
Sewing Cottons show yains, and Courtaulds, which 
have been one of the most active counters in this 
section, are also higher. 

By far the most active section has been that for tea 
shares. Some of the rises are nothing short of phe- 
nomenal, gains being recorded in every instance. To 
take but a few of the leading companies, Assams have 
advanced from 1} to 23, British Indians from 3} to 4! 
Chubwas from 33 to about 53, Consolidated Tea and 
Lands from 32 to over 80, Doom Doomas from 3} | 
33, Kanan Devans from 18} to 414, and Nedeem from 
2} to 4}. 

Chief interest in the mining markets during the vear 
has centred around movements in metal prices. Prir- 
cipal among these has been the spurt in tin, whic 
reached a very high figure and had a_ favourable 
effect upon the shares of tin producers. A substantic 
advance also occurred on the quotation for lead, whic’ 
naturally influenced lead-zinc producing companies. 
Copper did not participate to a like extent in the upward 
movement, although on balance shares in this section o! 
the market stand at generally higher levels. Goi 
mining shares have not come in for a great deal o! 
attention. 


THE AGRICULTURAL YEAR. 

The year 1924 was a chequered one for British ag 
culture. The weather, which is the dominant factor 
in farming operations, was unkindly. Not only w» 
the total rainfall much above the average, but the 
number of rainy days was greater and the amount ot 
sunshine less than in any recent year. The latter hall 
of the year—including the harvest, and also the perice 
of preparation of the land for this year’s crops—¥* 
worse, meteorologically, than the earlier months. Fron 
the middle of July, except for two brief intervals # 
November, there were not more than four successiv* 
days without rain. At Rothamsted a record is kept 
of the state of the land at g a.m. each day, and — 
July 17th to the end of the year there were only '° 
mornings when the ground was “‘ dry.” ed 

The agricultural returns collected in June show a4 
that the farmed area of Great Britain had diminish , 
by about 70,000 acres, and arable land by nearly 300," 
acres. The area under wheat shrank to little over '! 
million acres, being practically equal to that — 
in 1903. This was followed in 1904 by a fall to 14375: 
acres, which is the smallest wheat acreage on — 
On the credit side of the agricultural account ”~ “1 
be placed an all-round increase in farm stock, espe” 
marked in the case of sheep and pigs. a 

The markets made some amends to the farmer for so 
weather. The index number of the prices of farm yt 
duce was checked in its downward career. Os ce 
year’s average there was only a gain of 4 angen 
the increase took place in the last four or five sgn 
and consequently was particularly satisfactory for sold . 
and potato growers. Wheai, barley, and oats toes 
better prices than in any year since 1921, and po" 
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were dearer than in any year since 1920. The fcllowing 
shows the index number (the average of 1911-13 


ble ; 

eae 100) for the main products :— 

Wheat..-sseeeeeceeee 152. Fatcattle .......... 153 
Barley sssererereeeee 165 {| Fatsheep.......ccces 187 
OUe coders teaueserss 138 | Fat pigs ............ 137 
ik isdieestviate se 101 UE iva scdstob iden 170 
SM <. iesitidds: GO BUMP 5508s .vsevn se 164 
Fruit .ese+ee wessess BUD Cheese ...c.c.cceceee 162 
Vegetables .++eseeee 165 Wool......... ceseees 192 


The price of wheat, which at the beginning of the 
vear was gs 8d per cwt, rose rapidly in July, to a maxi- 
mum of 13s 1d in mid-August, and at the end of Decem- 
yer stood at 128 2d. The price of barley, which was 
“5 7d per cwt in January, rose to 18s at the end of 
September. It fell again to 14s 5d at the end of the year 
as the demand for malting diminished. The price of 
oats varied comparatively little during the year. 

The imports which mainly affect farmers are of two 
classes, those which compete with his products and 
those which help to supply his needs. The quantities 
received during the year are shown below, with those 
of the two previous years, in millions of cwts :— 


1922. 1923, 1924. 
Whest......0. oo 4 ee SCC css OTS 
BS cecaccve: RD ons ER Keon ES 
Barley ...... Pe eee: ari 
Oats eeeeveeeene 9-4 eeee 98 eeee 10-5 
Males cccccccce OUR cece BSB .cce HB 
Corn offals .... ere OS sine 05 
Oil cake...... ee Oe -- sence ., 0-4 
Beef ...... bene: SE © auke ce case: Se 


Mutton and lamb We wane oe tenes 51 
Bacon and pork 80 .... 106 .... 105 
Butter ..ccceee We) Gaae ee eses 53 
Cheese ...e.0-. OY tt WS says 29 


While a glance at these figures suffices to show that 
there is no direct relationship between the volume of 
oversea supplies and changes in the level of internal 
prices, it is nevertheless true that the recovery in the 
home markets reflects the influence of the world’s 
markets. Wheat, in particular, has risen in price be- 
cause of the doubtful adequacy of the:available surplus 
in exporting countries to meet the demands for the cur- 
rent cereal year. The price of beef has tended to 
harden in consequence of an increased, and apparently 
growing, demand on the Continent for Argentine 
supplies. 

Outside the farm and the market the principal agri- 
cultural event was the return to the principle of a legal 
minimum wage for farm workers, and the result of the 
recent establishment of statutory committees has been a 
general increase of the current rates of wages by from 
‘wo Or three shillings per week. 


EMPLOYMENT, WAGES, AND DISPUTES. 


The course of employment was satisfactory for the 
first few months of the year, but afterwards became 
extremely disappointing, and the year ended with the 
Position very much the same as at the close of 1923. 
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The trade union unemployment percentage fell from 
9.7 at the end of December, 1923, to 7 per cent. at the 
end of May, but then a reaction set in which steadily 
raised the figure to 9.2 per cent. at the end of the year. 
The same general trend of affairs is shown by the total 
figures of registered unemployed, which fell from 
1,206,000 at January 7 to 1,022,000 at the end of May. 
But July and August made big additions to th¢ total, 
and during the autumn the figure continued to grow 
until the end of November. The Christmas trade 
brought a temporary improvement, but after Christmas 
another large addition to the ranks of the unemployed 
was made, and at the close of the year the high level of 
1,319,000 was recorded. An exact comparison of the 
figures with those of previous periods should, how- 
ever, be approached with caution. The Ministry of 
Labour Gazette says :—‘‘ For reasons connected with 
the administration of unemployment insurance, the 
1ecorded figures, if used in comparison with those for 
previous years, somewhat under-emphasise the im- 
provement in employment during the first half of the 
year and over-emphasise the decline in the latter half. 
Administrative changes made in February, and, even 
more markedly, legislative changes made by the Act of 
August 1st, brought on to the records unemployed per- 
sons who previously, not being entitled to benefit, 
would not have registered themselves. The precise 
numerical effect of these changes cannot be stated, but 
from certain inquiries which were made it is probable 
that something like one-half of the increase in the per- 
centage of unemployment from 9.4 to 10.8 between 
the end of June and the end of September was due to 
this cause.’’ The mean average of unemployment for 
the full year was decidedly lower than in 1923, the 
average figure for trade union unemployment (mainly 
of skilled workers) falling from 11.5 in 1923 to 8.1 in 
1924. In iron and steel, engineering, and shipbuild- 
ing, employment was bad throughout the year, while 
the falling off in the activity of the coal-miring in- 
dustry was very pronounced. In the spinning section 
of the cotton trade a substantial improvement took 
place in the autumn. 

Wage rates tended to rise. Close on three million 
workers were reported to the Ministry of Labour as 
receiving an increase in wages, and 487,000 as suffer- 
ing a decrease, the net result being an addition of 
£349,500 to the weekly wage bill. In the previous 
year, 1923, the tendency had been the other way, a net 
decline of £316,600 having been recorded. The year 
1924 was, comparatively speaking, a period of indus- 
trial peace, the short-lived railway strike of January 
being the only stoppage of national scope. Neverthe- 
less, the Ministry of Labuur record 692 disputes be- 
tween employers and employed, involving 613,000 
workers, and causing the loss of 8,312,000 working 
days. This is the lowest figure for any year since the 
war, 1921, with a loss of 85,872,000 working days 
through disputes, holding the record. 





Ii—CONDITIONS IN PRINCIPAL COUNTRIES. 
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ployment and strikes ; the transformation of an adverse 
A.—EUROPE. foreign trade balance into a favourable one; a con- 
FRANCE tinued, though slight, depreciation of the franc; 
G : corresponding movements in both wholesale and 
deere Gat notable features of the economic con- } retail price index figures ; notable increases in the yield 
Sin F 


‘Trance during 1924 were a marked increase 
mee all round; continued improvement in 
and industry ; an almost entire absence of unem- 





from taxation and a serious effort to balance the Budget 
and restore the public finances; a continued general 
improvement in the material situation of practically 
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every class in the community, with the notable excep- 
tion of that which depended on pre-war fixed incomes. 


Trade and Production.—French exports during 1924, 
which amounted to 29,400,000 tons (or 44 million tons 
more than in 1923), were valued at 41,454,000,000f, or 
36 per cent. more than in the previous year. Of this 
total 24,861,000,o0of was represented by manufactured 
goods, ar 53 per cent. more than in 1923. The total 
imports had a volume of 56,500,000 tons (against 
54,900,000 tons jn 1923), and were valued at 
-40,123,500,000f, or 23 per cent. more than in the pre- 
vious year. e totals for the year constitute entirely 
new records for value. Compared with pre-war figures, 
French exports in 1924 showed an increase of 502 per 
cent. in value and of 33 per cent. in tonnage, as against 
those of 1913, while imports increased 377 per cent. in 
value and 27 per cent. in tonnage. The figures for 
the whole year show a balance of 1,321,563,000f in 
favour of this country, as compared with an adverse 
balance of 2,256,219,o00f in 1923. The total output 
of steel amounted to close on 7,000,000 tons, against 
5,100,000 tons in 1923, and of iron to 7,700,000 tons, 
or an increase of 2,250,000 tons. The total exports of 
iron and steel in 1924 were 2,600,000 tons, or 600,000 
tons more than in 1923. The output of coal reached 
454 million tons, against 384 million in 1923, and 
largely exceeded (after deducting the output of Alsace 
and Lorraine) the pre-war total for the country. The 
textile industries showed equally satisfactory results, 
exports during the first 11 months of the year amount- 
ing to 12,000 million francs, as against 7,000 millions 
during the corresponding period of 1923. The rail- 
ways, during 1924, showed a gross profit on working 
of about 1,750 millions, as compared with 605 millions 
in 1923, thanks to expenses being brought down from 
g1 to 78, the accumulated deficit, which reached 2,794 
millions in 1920, having now been reduced to about 450 
millions. 


Crops.—The French wheat harvest was of an excep- 
tionally high average during 1924, but the reduction in 
the area placed under wheat (a much larger number 
of hectares being laid down in grass, owing to 
the high prevailing meat prices) leaves the country still 
dependent on foreign supplies. The beet sugar crop 
was remarkably large, and is estimated at about 800,000 
tons (as against 440,000 tons in 1923), which will enable 
France this year to dispense with imported sugar. The 
wine crop is returned at 67 million hectolitres, as 
against 57 millions in 1923. Several other crops, how- 
ever, were below the average. 


Commodity Prices and Unemployment.—The index 
figure for wholesale prices returned at the end of 
December, 1924, was 518, which is approximately the 
same (allowing for the new method of calculation) as in 

_ 1920, when the record high level of prices was reached 
in this country. The index for retail food prices in 
Paris for the last quarter of 1924 was returned as 389, 
which corresponds exactly to that for the same period 
in 1920. Unemployment was almost unknown, the 
total number of persons in receipt of out-of-work allow- 
ances at the end of the year being only 509 (as against 
‘91,225 in March, 1921, and 1,028 in January, 1924. 


Money and Stocks.—The Bank of France’s discount 
rate, which stood at ; per cent. at the beginning 
of 1924, was raised to 5% per cent. on January roth and 
to 6 per cent. in the following week, at which figure it 
stood until the middle of December, when it was 
taised to 7 per cent. The rate of exchange, which 
stood at 86.754 at the end of 1924, rose swiftly from 
100 to 120 during the first ten days of March. Thanks 
to energetic measures taken by the Bank of France, in 
co-operation with the Government, the rate was within 
three or four days brought back to a shade below So. 
and by April 23rd to 64.80, the lowest point touched 
during the year. During June the franc was for all 
practical purposes. stabilised at about 85, and it 
fluctuated round this figure until the vear ended, the 
rate on January 2nd being 85.643. 


Public Finance.—During 1924 the yield from 
was phenomenal, and surpassed all previous records 
The total revenue from all sources amounted to 
27,582,611,550f, of which 25,834,690,000f was Sina 
‘*normal and permanent sources,” as against 
20,201,925,300f from the same sources in 1923. |p. 
direct taxation and State monopolies produces 
2,376,364,000f more than Budget Estimates. Thank< 
to a loan of $100,000,000 by the Morgan group of 
banks, the Treasury was able to reduce its debt to the 
Bank of France by 1,200,000,000f. 


taxation 


ee 


GERMANY. 


Currency.—1924 was the first complete year of stable 
currency since 1913. Although not convertible into 
gold, the Rentenmark and the “ bill-mark"’ (1 billion 
paper marks) retained throughout the year their gold 
parity as against the dollar and their internal purchasing 
power. Late in the year came into circulation the new 
Reichsmarks created under the Dawes scheme, also for 
the present inconvertible but also stable. At the close 
of the year the three kinds of notes were circulating 
indiscriminately. All emergency currency issued in 
1923 was called in. The newly-founded Gold Discount 
Bank did mot exercise its right to issue sterling notes. 
The gold reserve fell from 467 million marks on 
January 31, 1923, to 442 million marks on April 23rd, 
and rose to 759 million marks at the close of the year. 
Circulation of all currencies (reckoned at their gold 
value) rose during the year from 2,273 million gold 
marks to 3,955 million gold marks (November 3oth), of 
which 1,863 millions were Reichsbank notes, 1,677 mi. 
lions Rentenbank notes, 357 million coins, and 5 
millions issues of the private note banks. The Reichs- 
bank sharply restricted credit in April, and it continued 
this policy up to the end of the year. 


Public Finance.—The great improvement in the 
finances, which began immediately after the currency 
stabilisation of November, 1923, continued throughout 
the year. Surpluses were realised, debt was paid off, 
and taxation was reduced, in particular the Turnover 
Tax, the Stamp Duties on Capital Transactions, and the 
Income-tax (slightly). The promised financial reform, 
however, was not put through, and income-tax con 
tinued to be paid without regular assessments. Already 
in January, 1924, revenue covered expenditure. For 
the first nine months of the new financial year (1924-25) 
the Finance Ministry’s return showed :— 

Reichsmarks. 
5,073,729,330 


2,307 
408,352,507 og 


Revenue— 
Taxes, direct and indirect 
Other receipts ......ee.eeeeeeee eee 


Expenditure— . 
Administration and execution of 
Peace Treaty teens 
Subventions to states and municipali- 
ties 
Payments on Reparations account .. 


2,884,209,547 


1,917,569.780 
oo. 5,093,370,515 


Surplus....cesseeeeeesse Liversouseeesons 


The real surplus was greater, because aeey e 
cluded sums devoted to paying off of 1923 nga 
Revenue, as shown above, is net, after es 
expenses incurred directly by the local finance bu 
Gross revenue from taxation in the nine months . a 
5,293,037,000 marks, and exceeded the ST 
marks estimated tax yield of the whole inane 
1924-25. The most important taxes yielded ant 
than was expected. The Federal floating 
December 31, 1924, totalled 165,021,034 marks. 
total Federal debt at the close of November, gt 
totalled 3,273 millions against 2,218 at the acne 
January. The November figure includes the epa 
tions Loan. 


svely 

Prices and Wages.—Gold, and therefore relative! 

stable, prices obtained throughout the year. } ros 

cial wholesale prices index number (100 1n 1913) 

from 117.3 in January to 124.1 in April, fell to se 
July, and rose to 131.3 in December. The official 
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of living index fell from 110 in January to 104 in Feb- 
rose to 116 in July, fell to 114 in August, and 
we t0 122.6 in December. Both indexes were strongly 
by food price fluctuations. Dwelling rents 
were raised to (in Berlin) 62 per cent. of the pre-war. 
Railway rates were several times reduced. Coal prices 
fell. The average nominal weekly wage for a skilled 
gorkman (34-35 marks in 191 3) rose from 27.31 marks 
in January to 35-38 marks in November; the unskilled 
wage (24 marks in 1913) from 22.87 marks to 26.82 
narks. The wages given for 1924 are for employees not 
sorking longer than 48 hours weekly. Real wages are 
onsiderably below the pre-war level. 


Industry and Agriculture.—For grain crops, 1924 was 
adad year, for potatoes and sugar-beet a good year. 
Comparative crops were :— 

In Metric Tons. 1913. 1923 1924. 


Wheat..ccseseseeees 4,045,084 .. 2,896,814 2,427,632 
Bit..ccseeeeeeeeees 10,131,807 .. 6,681,622 5,729,868 
Burleyeeseeveeseeeee 3,040,218 ., 2,126,846 2,399,910 
Bis cccecdoseoacee 8,618,618 .. 6,106,776 .. 5,654,003 
PULatOOS eeecececces 44,018,758 .. 32,580,553 .. 36,402,241 
Gugar Beet... .eeeees 13,988,805 .. 8,695,722 .. 10,266,586 


The 1913 crops are given for the present area of the 
Republic. The condition of home trade and manufac- 
uring industry was fairly good, and improved greatly 
in the last weeks of the year. In the early months, 
industty—which had been seriously affected by the last 
throes of the currency depreciation and by the first 
reactions of stabilisation, so that at close of 1923 over 
3,000,000 persons were fully unemployed in occupied 
and unoccupied territory—improved. The improvement 
was followed by a new, but less serious crisis, following 
upon the credit famine which first became acute in 
May. In the late summer and the autumn industrial 
conditions were unsatisfactory, but later the iron, tex- 
tiles, and other leading branches improved. In unoccu- 
pied territory the fuly unemployed sank from 1,533,495 
on January 1st to 208,258 on June ist, and rose to 
38,331 on August 15th, up to which date figures for 
ocupied territory are lacking. On August 15th the 
fully unemployed in all territory totalled 566,957; on 
December 15th, 458,125. 















Foreign Trade.—The foreign trade volume increased, 
but from payment balance viewpoint it was highly un- 
satisfactory. The new abundance of exchange, at first 
cue to the Gold and Discount Bank, later to foreign 
redits and the greatly improved condition of most 
‘asses, led to a flood of imports, while exports were 
reatively stagnant. The complete figures for 1924, 
which are not yet available, will show a very heavy 


ow of imports. Comparative figures are (in gold 
marks) :— 


y Imports. Exports. 
0), January-November ..... . 5,589,000,000 5,516,000,000 
January-November ...... 8,008,775,000 5,809,214,000 


Dwing to conditions in occupied territory, the 1924 
sures, like those of preceding years, are imperfect. 





ITALY. 


a Trade.—Figures of foreign trade in 1924 
ne earlier years were as follow (in millions of lire, 
Peious metals excluded) :—- 


Excess of 

Imports Over 

BE ss crsansvnsn Bata “— .. or 
= ibambeedinbiniais sees 26,822 .. 11,774 .. 15,048 
199 TTT ttt tees wees 17,267 .. 8275 .. 8,992 
1923 Ore eeenesecece eeee 15,765 ee 9,302 ee 6,463 
mie eosoee 17,198 .. 11,059 .. 6,139 
(Jan. to Nov.) «see 16,890 .. 12534 .. 4,365 


ee methods of valuation were changed as from 

winds ‘ = the figures are therefore not exactly 

renin. ut they show a considerable decrease in 
ws € excess of imports over exports. 


Cc > . ° 

a! pr ‘Agricultural yields were not quite so bounti- 

a: ,.. 1923; but were good as compared with the pre- 
average (in tons, ooo omitted) :— 
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Average 
1909-14. 1923. 1924. 
Wheat eeeser ee 4,927°3 eo 6119-1 oe 4,621-2 
SIMA wasn tuecine ssa 25683 .. 22659 .. 26628 
WO cccccevcccesoces 486-7 .. 5209 .. 5564 
Grapes e eecesecer 7,047°2 ee 8,384-8 7,029°2 


For the sake of comparison, it should be remembered 
that the population increased from 34.7 millions on 
June 10, 1911, to 41 millions at June 30, 1924. 


Industry.—The silk industry, our oldest and greatest 
industry, continued to benefit in 1924 from an increas- 
ing crop of cocoons; 60 million kilograms were 
obtained, as against 56.8 in 1923, 43.5 in 1922, 42.9 
In 1921, and 41.2 in 1920. Spinning is stationary, but 
fairly active progress has been made in weaving. Silk 
manufactured products were exported in the financial 
year 1923-4 to the extent of 488 million lire, as against 
imports of 137 million. In 1909-13 the average annual 
export was 102 million lire, while imports were 48 
million. 

Imports of raw cotton increased from 167,558 tons in 
the first eleven months of 1923 to 186,372 tons in the 
same period of 1924 

Compared with the average imports of 184,100 tons 
in 1909-13, a moderate progress is visible. Spun-goods 
production in the cotton years 1922-24 reached 170,000 
tons, against 166,500 tons in 1911-13; manufactured 
goods were produced to the extent of 157,000 tons in 
1922-24, against 155,000 tons in IQII-13. 

Production ‘of raw hemp gained ground in 1924; 
75,000 tons were obtained, against 60,300 in 1923 and 
§04 in 1922. The national hemp industry works about a 
third of the native produce. The wool industry con- 
sumed about 40,000 tons of foreign natural wool and 
25,000 tons of native wool. 

Pig-iron production increased from 236,000 tons in 
1923 to 300,000 tons in 1924; steel production from 1.2 
to 1.4 million tons. In 1913 the figures were: Pig-iron, 
427,000 tons; steel, 989,000 tons. 

Prices and Wages.—Professor Mortara has published 
his usual set of index numbers :— 














s 8 - |e a g | 
2148 fee .j 8 - 
S| £6 eee] go |e] g 
e | is eels 35 2 
& j4 °F 56/184| 
ite ..+.| 100 | 100 100 
1921—-1st half-vear ....| 772 | 460 560 
» nd 4, eves] 760 | 455 522 
1922—Ist _,, 751 | 389 503 
» Qnd sees] TL | 430 498 
1923—Ist ,,  ....| 716 | 401 495 
, @nd | ....| 727 | 442 493 
1924—Ist |,  ...| 713 | 443 
» 2nd 5, see} 745 | 444 
» December ...... 745 =| 449 





Wages, which up to the end of 1922 were kept in equi- 
librium with the rising cost of living, have fallen back, 
but the increased number of days worked, and, possi- 
bly, an increase in the number of workers per family, 
somewhat make up the deficit. 

Money and Stocks.—The official rate of discount re- 
mained all over the year fino at 54 per cent., but private 
discount and stock exchange prolongation rates were 
much higher—up to 8 per cent. last month. The 
clearings at the Italian clearing houses, which totalled 
§2,917-4 million lire in 1914, reached 298,952.8 in 1919, 
845,095-7 in 1923, and will come to about 900,000 mil- 
lion lire in 1924 (832.2 million lire in the first eleven 
months). 

Professor Bachi’s index number for share prices on 
the basis of 100 for December, 1918, rose to 110.02 in 
June, 1919, falling to 56.45 in April, 1922. At the end 
of 1923 the figure was 85.67, and rose steadily to 
114.34 in May, 1924. After a setback in June and July, 
the upward movement continued till 125.83 was reached 
at the end of November, 1924. 


Public Finance.—New debts incurred for balancing 
the Budget, exclusive of foreign debts, amounted in 
1918-19 to 11,800 millions, in 1920-21 to 11,224 millions, 
in 1921-22 to 6,232 millions, and in 1922-23 to 2,605 
millions. 


In the financial year 1923-24, however, the 
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internal debt diminished by 2,381 million lire, and in 

the second half of 1924 by 1,175 milion lire. 
Equilibrium in the State Budget may thus be said to 

have been reached, apart from questions affecting 


foreign debts. 


RUSSIA. 


Crops.—The most important fact in Russian eco- 
nomy iast year was the failure of the harvest. In 
August the more conservative Soviet estimates antici- 
pated a yield of 2,600,000,000 poods. Actually, accord- 
ing to the Soviet Union Review for February 7th, the 
total grain harvest for 1924, including wheat, rye, oats, 
barley, millet, and maize, was about 2,088,000,000 
poods. In a predominantly agricultural country like 
Russia this must inevitably have a serious effect. So 
far as Russian trade and industry are concerned, the 
campaign against private enterprise systematically 
carried on during 1924 is likely to make the failure of 
the crops more deeply felt. It is, therefore, more than 
usually difficult to believe the many optimistic accounts 
of the general situation from Soviet sources. It is 
doubtful whether Soviet statistical methods are any 
better than in former years, while the desire to prove 
a case for political reasons is probably greater to-day 
rather than less. 


Industry.—The following statistics of production 
are taken from Soviet sources. The output of coal for 
the year ending September 30, 1924, is given as 
863,000,000 poods, which would be an increase of 
200,000,000 poods over the preceding year. Estimated 
in pre-war prices, the value of production in the metal 
industry shows an increase of from 194,000,000 roubles 
in 1922-1923, to 258,000,000 roubles during 1923-1924. 
The output of cast-iron is recorded as 664,834 tons 
during 1923-24, aS against 300,000 tons during 1922- 
23; martensite figures are 1,000,717 tons, as against 
589,550 tons; and rolled steel 693,858 tons, as against 
450,786 tons. As regards textiles, 19,000,000 tons of 
tissues are claimed to have been produced last year, 
as against 14,500,000 tons in the year before; un- 
bleached tissues record 32,000,000 metres, as against 
24,000,000 metres; and finished products 29,000,000 
metres, as against 22,000,000 metres. Another great 
advance in production is registered in the sugar in- 
dustry, 379,000 tons of raw sugar being said to have 
been produced last year, as against 200,000 tons in the 
previous year, the returns for refined sugar being 
130,000 tons, as compared with 50,000 tons. Oil 
production is returned at a little over a million hundred- 
weights, as against 866,000 cwts the year before. The 
flax area appears to have been increased from 534,000 
desyatins in 1923 to 693,000 desyatins in 1924, this 
year’s yield being 17.6 poods per desyatin, as against 
16.2 poods per desyatin last year. 


Fimance.—The capital of the State Bank has 
been increased from 50 to 100 million roubles, 
while the amount balanced in the statement of 
the bank has nearly doubled during the year, from 
836,000,000 to 1,620,000,000 roubles. The returns of 
the State Bank’s Issue Department indicate that 
whereas on January 1, 1924, banknotes to the value of 
28,000,000 chervontsy, with 51 per cent. cover in pre- 
cious metals and foreign currency, had been delivered 
over to the head office, on January 1, 1925, the figures 
for issue and cover respectively were 59,596,000 cher- 
vontsy and 42.5 per cent., the cover having decreased 
by 8.5 per cent. The aggregate value of the money in 
actual circulation on December 1st was 720,700,000 
roubles, of which banknotes accounted for 55.4 per cent., 
so-called Revenue Administration Certificates for 31.3 
per cent., silver coin 9.4 per cent., and copper coin 0.1 
per cent. The bank is believed to be very hard pressed 
to support the banknotes at the present time. 


Foreign Trade.—Russia’s foreign trade for 1923-24 
shows a favourable balance of 132,000,000 roubles at 
1913 prices, imports at these prices being 208,000,000 
roubles, and exports 340,000,000 roubles. This is a con- 
siderable advance on 1922-23, when the balance was 


adverse to the extent of 15,000,000 rou ag 
totalled only 148,000,000 roubles to 1 Fat imports 
exports. This policy of restricting imports ie roubles 
support the new currency will apparently be a _ 
rigorously. But in a country where immense r tr 
of agricultural machinery and industrial equi ot — 
required, it must cause considerable hardship’ a . 7 
that Russia’s cereal exports have ceased temps” 
and it is certain that her 44 million roubles os 
oil and 38,000,000 roubles worth of timber ios s 
were exported at a loss on total costs of producti year 
Is not easy to see how the policy can be maintair ; 
without provoking a crisis. Great Britain ee 
largest share of the exports—78,600,000 roub| “ 
1913 prices, Germany coming next with 64 on . 
roubles, while Great Britain again headed eaten 
list with 53,000,000 roubles, Germany again aaa 
second with 52,900,000 roubles. : " 


POLAND. 


Agriculture and Industry.—Polish crops 
were much less satisfactory than in 1923 :— 


(000’s omitted.) 


“on — Percentage 
ulntals. f 
Wheat ............ 11,651 : eT 


Rye .. 45,374 

Barley ........00. 14,332 

Oats .ecccsecceees. 30,906 
The economic situation has been aggravated by the 
trade depression, from which the country has suffered 
since the stabilisation of the currency. All branches 
of industry are affected by the crisis. The average: 
monthly production of coal, which amounted in th 
average to 3,008,000 tons in 1923, did not reach 
2,500,000 tons in 1924. The production of pig-iron 
declined from 44,528 tons in January to 4,900 tons’ 
August. In September and October a small improv 
ment has taken place, the production rising to 16,0 
and 17,000 tons. The production of steel decreased 
from 142,000 tons in January to 39,000 tons in August 
During the last months an increase of the output cat 
be observed. The statistics of unemployment see 
equally to prove that a small improvement in the trad 
conditions has taken place. The number of unet 
ployed which increased steadily from 67,500 in Januat 
to 176,000 in November fell in December to 151, 


in 1924, 


Finance.—After four years of inflation Pola 
entered in 1924 on the path of financial reforms. 
finances of the country were put on a stable basis. 
stabilisation of the currency and the stopping of t 
printing press are the most important financial evet™ 
of the year. The creation of the Polish Bank gave" 
the country a bank of issue based on sound monet! 
principles. 


Foreign Trade.—The trend of foreign trade chang? 
during 1924. While in the period of inflation exp 
were steadily rising, so that a favourable balance 
trade was indicated in 1924, a contrary movement ¥° 
set up. Exports fell from 125 million zlotys in Ma’ 
63 millions in August and 93 millions in Septem 
The decrease of imports proceeded at a slower = 
so that during the first nine months of the yet” 
excess of imports over exports amounted to 107 7 
zlotys. In October and November the exports inc 
to 109 and 123 millions, but the balance continues” 
adverse. 


HOLLAND. Ge 
General Conditions.—Important changes '" 7 
national affairs have not been without effect on 
conditions, which have noticeably improved. 
national Budget has been made to balance, the float 
debt has shrunk considerably, foreign trade o 
creased, the gold parity of the guilder has been res 
and in the last few months of 1924 even €& 
prices of the Dutch colonial products, tobacc?, © 





























































d 
colle, + activity has greatly increased. 


ued Foreign Trade.--Complete figures for 1924 are not 


vals vet available. During the first 11 months imports and 
are exports were -— 


now -November. Tons. Florins. 

oy Jana O23 ...«-- 17,555,000 .. 1,834,000,000 
y Imports }1924 <1... 20,609,000 .. 2,144,000,000 
h of 11923 ,.-+ +++ 7,808,000 .. 1,175,000,000 
year Exports 11924 *...... 9,240,000 .. 1,524,000,000 


ined During the first 11 months of 1924 the value of imports 

the was covered as to 71.1 per cent. by exports, as against 
a oy. per cent. in 1923, 60.1 per cent. in 1922, 61.7 per 
vind cent. in 1921, and 50.9 per Cent. in 1920. 


me Prices, &c.—Index figures of wholesale prices for the 
TNS ear were :— 
General Index-figure Foodstufis 
(1913 = 100). Only 
1922 c..sceceeees coccce «AD nceceses 160 
WD onc ccccccccccccecs Pn. “eeéenees 143 
WF... sceccccsccccees BO lnk vvense 156 


'% During the year 1924, 4,363 bankruptcies were re 
ered, against 3,928 in 1923. 


State Finance.—The receipts from direct taxes for 
the year 1924 amounted to 437,226,000 fl, against 
428,865,000 fl for 1923. Various new taxes have be- 
come effective during the year. The floating debt has 
undergone a decided reduction. At the end of 1924 
itamounted to a total of 359 million florins, as against 
383 million florins at the end of 1923. Against this 
floating debt there are claims of the Government 
amounting at the end of 1924 to 320 million florins, 
and at the end of 1923 to 202 million florins. The 
consolidated debt of the Netherlands at the end of 
1924 amounted to 2,929,433,000 florins, as against 
2,788,409,000 florins at the end of 1923. 


Money and Stocks.—The money market has been 
fairly stable for the greater part of the year. Bank 
rate remained unchanged from January 24, 1924, to 
December 13, 1924, and at the latter date was reduced 
from § per cent. to 44 per cent. for domestic bills. 
The Netherlands Bank, towards the end of 1924, again 
resumed its policy of the gold exchange standard, as 
before the war. 
Issues of new capital amounted to 403 million florins, 
of which 268} million florins were for account of Gov- 
ments, provinces, and municipalities, and 134 
millions for private enterprises. In 1923 these figures 
were 253 million florins total; 2094 million florins 
tor Governments, provinces, and municipalities, and 
43} million florins for private enterprises. 
€ stock market on the whole was dull, except at 
neta beginning of the year and towards the end, when 
ie operation of the Dawes plan and the issue of the 


veman Reparation loan brought about a feeling of 
hang "ore durable optimism. 
exper 


ance Shipping.— During 1924 the harbour traffic of the 
” Port of Amst di ‘ i 

ent ¥ Sterdam amounted to 3,021 ships of a ton- 

Mav im ““8e of 6,350,656 tons, against 3,041 ships of a ton- 

ytem) ne of 5,954,813 tons in 1923. For the Port of 


R 
er ra nua the harbour traffic for 1924 amounted to 
year f 085 ships, 








lenient with a capacity of 15,089,293 tons, 
7 mi e ros 8,069 ships with a tonnage of 12,338,016 tons 
crete '923. 
yes 10° 

th BELGIUM. 

bi industrial activity which had begun in_ the 
n intl net Of 1923 continued during the year, and was 


§ 

a oat by the fall in the franc, and iatterly by the 

of the in German competition. But in the last half 

fetes there was some fear of a reaction. The 
lions of the franc may be exhibited as follows :— 


yn D 








Francs Francs Francs Francs 
a's to £. to $. to £. to $. 
y terre 96:30 .. 4:385|/May2 .... 81:25 .. 545 


March ii." 19595 «+ $2175 /JuneS .... 9835 .. 441 


3-44 t.12.... 8940 .. 4965 
sot ae 73°75 ee 536 es sere 94-675 .. 48074 
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sugar are higher than a year ago, and | Exchange moved in sympathy with the French franc, 


though the variations were ascribed to speculation in 
currency. During the first quarter the fall sent down 


securities some 30 to 50 per cent., but there was no 
panic. 


Public Finance.---The Budget for 1924 showed an 
ordinary expenditure of 3,389,605,272 francs, against 
an ordinary revenue of 3,345,672,220 francs. Of the 
ordinary expenditure the debt service required 1,384 
millions; national defence, 458 millions. Of the 
ordinary revenue, Customs was estimated to produce 
425 millions, Excise 325 millions. Besides the ordinary 
revenue and expenditure, extraordinary expenditure was 
estimated at 452.2 millions, and expenditure recover- 
able under the Peace Treaties at 1,647.7 millions, 
against revenue of 15 millions and 163.6 millions re- 
spectively. The public debt was nearly 41 milliards. 
The State railway receipts for 1924 were estimated at 

5 million francs, against nearly 1,464 millions 
ry and 214.3 millions extraordinary expenditure. 


de and Industry.—Frcem January to August 

usive the estimated value of imports was 

23,422,000 francs, of exports 8,g00,607,000 francs. 

. output of the chief industries reached, or even 

su.passed, the pre-war quantities. In October the 

monthly average of pig-iron production—-207,000 metric 

tons in 1913—had reached 246,000, while that of crude 
steel, 205,000 metric tons in 1913, was 256,000. 

Zeebrugge, before the war, had failed to attract 
oversea trade, and a plan for making it a centre of the 
fishing industry had been abandoned. There was now 
some idea of making it a free port. Except a few bare 
patches, the area devastated in the war was again 
under cultivation in September, and by the end of the 
year some 95,000 of the 100,000 buildings destroyed 
were rebuilt. The Government would now be better 
able to direct its attention to the improvement of the 
finances, and to pursue its efforts for the development 
of the export trade. 

The index number of wholesale prices, taking the 
figures of October, 1923, as 100, had reached 106 in 
January, 1924, and 110 in February; in April it was 
89, in May 100, in August 97, and in October too. 
But, taking the figures of April, 1914, as 100, it had 
risen to 545 at the end of 1923. For February, 1924, 
it was 642; it declined to 555 in April, reached 566 in 
July, and in October had again reached 555. The index 
number of the cost of living, based on returns from 
59 localities, taking the figures of July, 1921, as 100, 
was 124 in January, 130 in March, 119 in May, and 
134 in October. 





SPAIN. 


Public Finance.—Gcod progress has been made in 
the reduction of the budget deficit :— 


Deficit. 

Fiscal Years. (Min. Pesetas.) 
1921-22 eeeeeseeeeeeesteeseseesreeeeeeeresee 1,101 
1922-23 eereeneseese eeceeseeeeereeseseseees 916 
1923-24 ..... Cec ccccccccecccecesesoecceses - 576 


The fiscal year has been altered, and now begins on 
July 1. There has thus been an additional fiscal quarter 
(April-June) during which the yield of taxes increased to 
656 millions, as compared with 535 for the same period 
of 1923. For the six months July-December the revenue 
amounted to 1,404 millicns, against 1,344 in 1923. The 
increase in the Government income during the last five 
years is noteworthy :— 
Revenue. 
te Se ee 


1922-23 SSCOCSHSSHSSHSSSSTSSSSESSSHSsseeseeseeseseeese 2,456 
1923-24 SOSSSSSSSSeeSSeeSeeeSSSSEeeeeteeoeee 2,680 


Foreign Trade.—Figures for 1923, the latest avail- 
able, are :— 


vat 
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(Million Pesetas.) 


Live animals........ BS x 
materials 967 


Nil .. 
Raw eceeese 370 
Manufactures eseecee 343 ee 
Food eeeeesseoseeesee 878 


The adverse balance is 173 millions less than in 1922. 


Money and Exchange.—Issues of industrial capital 
amounted to 50,242,000 pesetas in shares and 
453,415,000 in debentures. The rate of interest was 
5-64 per cent. for the railways and 5.73 for other 
industries. Money was dearer by about 0.35 per cent., 
as compared with 1923, although the Bank of Spain 
has maintained the official discount rate at 5 per cent. 

Exchange quotations at the end of 1923-1924 were :— 

1923. 1924. 
Dollap .....ccccsecee 7.725 .... 7.16 
Pound sterling ...... 33.52 .... 35.84 
Franc —. (to 100 francs) 


eeeeceeeeoeveese 25 eeese 


Lira @eseeeeeeooseeee 33.40 eoce 


Agriculture and Industry.—Owing to persistent 
drought, the cereal harvests were the lowest since 1920, 
the wheat crop being 33.5 million cwts against 42 mil- 
lions in 1923, and barley 18 millions against 24. But for 
the large stocks in existence, there would have been a 
deficit of wheat, consumption of which is estimated 
at 39 million cwts. Prices, therefore, have advanced 
considerably. The beet crop also was poor, and 
the Government had to authorise the import of 
30,000 tons of sugar. Wine production was 21,750,000 
hectolitres, a little under the 1923 figure. 

Industry has been undisturbed by any strike worth 
mentioning, and greater activity in the main industries 
has been reflected in the general rise of industrial 
stocks, which have improved their quotations from 
15 to 40 per cent. ; but the end of the year shows signs 
of slackness in many directions, especially in the textile 
industry. 


SWITZERLAND. 


The year saw a marked improvement in production, 
foreign trade, and Federal, cantonal, and municipal 
finance. Railway receipts were greater, the prices of 
securities higher, and unemployment much less than in 
1923. 

The ordinary Budget for 1924-5 showed an estimated 
expenditure of 305,170,000f, against a revenue of 
288,660,000f, of which Customs would yield 
211,555,000f, against 187,350,000f in the previous year. 
The change from the pre-war situation, and the 
recovery, may be exhibited as follows :— 
1924. 1913. 
-- BS .. 53 
79 .. 204 .. 20 


Total deficit .. 587 .. 77 


It was officially predicted that the ordinary Budget 
would be balanced in 1926. 

At the end of 1923 the total debt of the Confedera- 
tion was 2,324.5 million francs, or 598f per head of 
population ; it was more by 114 millions than in 1922; 
the Federal railway debt, 2,433.7 millions; the Federal 
railway revenue for 1923 was 394,835,570f ; the expendi- 
ture, 278,080,660f. In 1924, traffic receipts were 
greater, and the cost of fuel and the wage-bill less. 
On August 31, 1924, 611 kilometres had been electrified, 
and about 130 more would be during the winter of 
1924-25. 

Sterling exchange, starting at 24.73, reached 25.0 
on March 19th; by April 20th it was 23.20; in May it 
recovered to 24.64, and then fluctuated between 23.50 
and 24.70, closing at 24,26f to the £. Dollar 
exchange started at 17.44, rose in May to 17.79, in 
November to 19.26, and closed at 19.37 cents to the 
franc. 

The official discount rate throughout the year was 4 
per cent. ; ial rates were lower. Public bodies 
borrowed at about 5} per cent., industrial companies 
at § per cent. and upwards. New capital issues 


1925. 
Deficit, ordinary Budget .. 16:5 
Do extraordinary 17° 


co about 622 million francs, against 675, millions 
Production and Industry.—The crops were poor, b 
almost all the leading industries increased their ont 
over 1923. For January to November inclusive - 
exports were valued at 1,810.8 million francs, the im. 
ports at 2,241 millions, the adverse balance je} 
thus 430.2 millions. For the whole of 1923 the figures 
were 2,243, against 1,717 millions. The hotels had a 
very prosperous year. The building trade continyej 
active. Trade suffered from the competition of 
countries with a depreciated currency, but the exten. 
sion of the working week to 52 hours helped production, 
At the end of January the total of persons unen. 
ployed (wholly or partly) was 41,141; in April the 
Confederation discontinued subsidies for relief works, 
and for the partly unemployed, and in June, when th 
total had shrunk to 13,881, it closed the registers. |, 
July there were 4,461 places open to workers and 8,23; 
applicants; at the end of November the figures wer 
4,461 and 1,934; but the change was partly seasonal, 
The index number of wholesale prices (taking the 
average of the first six months of 1914 as 100) was 
183.2 for December, 1923; 163.4 in January, 173.3 in 
June, and 165.5 in December, 1924. That of retail 
prices (showing the cost of living, the figure of August, 
1914, being taken at 100) was 170 for December, 1923; 
172 in January, 166 in May, and 171 in December, 1924 


SOUTH-EASTERN EUROPE. 


The past year has been, in the main, a period of 
fairly steady progress towards more normal conditions 
in the Danubian and Balkan lands. The outstanding 
event was, beyond question, the application of the 
League of Nations plan for the rehabilitation of Hur- 
gary, which has enabled that country to come into line 
with the neighbouring States in financial matters. The 
Austrian experiment did, indeed, cause serious mi 
givings in the spring, but the fresh outburst of the 
speculative insanity of post-war days seems to have 
passed, though not without leaving serious const 
quences in its wake. Roumania has suffered throug: 
out the year from a chronic shortage of currency 
which is really a sign of the need for capital, while % 
steady progress of Jugoslavia in the economic sphere 
has been in part obscured by a political situation wh 
has caused grave misgivings to all who desire stability 
in the Balkans. 

Exchange fluctuations have been, on the whole, les 
violent than in previous years, though the appreciatia 
of the £ in terms of the $ has naturally greatly inf 
enced the London rates of exchange, which are sum 
marised in the following table :— 

ExcmancE Rares in 1924. 


ae | 
Begin- | End. Highest.| Love 
ning. 


Cur- 


Country. rency. 


0 | 335,500 | 340,000 | 206i 
F300 | 345,000 | 420,000 an 
1483, 1564) 15TH 
382 | 305 398 ba 
8425, 925 | 1,00) 
Leva| 600| 645} _— 60 
Vienna, Prague, and Sofia were either on, of a 
near, gold throughout the year. The ge 
change was in a chaotic state until the paso : 
stabilised at 346,000 to the £ at the Oe RO és 
August. While Belgrade has appreciated, 
registers a fall on the year. 
AUSTRIA. in 
The past year has been a troubled period ! 
history of Austrian reconstruction. — The - e ' 
Nations’ Commissioner has complained tha a 
forms agreed upon in the Geneva Pact are or 
cut with increasing dilatoriness. Of the nest 
100,000 State employees the Austrian oe aaa i 
agreed to dismiss, only 71,349 have aT # 
charged. Again, the budgetary deficit, ¥ will # 
have been reduced to 41 million gold crowns, 


oy oo o =. = -—- e 


hes oe - —ie—  e  e e 
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The unfavourable 


IO . 
total some 62 millions in 1925. 


in J increased even more last year, 
bance Ot rise inane being about double that 
oe The new Tariff Law may do something to 
ow ise tendency, but it will also be certain to force 
bome prices UP still further. al 

The number of notes in circulation increased during 

from 7,125,755 million crowns to 8,387,767 

‘ons, but the exchange position remained stable. 
The situation of the principal industries has been some- 
what precarious, though the noticeable rise in the 
sumber of bankruptcies in 1924, as compared with 
the previous year, Mainly affected a large number of 
galled ‘‘ banks,”’ of recent foundation for the most 

whose disappearance will be no particular loss 
to the country as a whole. The cause of this move- 
nent was the rather severe crisis of March-April, which 
yas occasioned by the unexpected appreciation of the 
French franc, though it also represented a reaction 
from the partial boom of 1923. 

The labour situation has been far from satisfactory. 
Whereas 78,390 people were in receipt of unemploy- 
ment relief in December, 1923, this figure had risen to 
154413 by the end of last year. This increase in the 
number of the unemployed has come during a period 
of rising prices. The index number of the cost of 
iving (July, 1914 = 1) moved from 11,749 in January 
to 13,650 in December. 

The main impression left by the past year is far 
ss satisfactory than that of 1923, but it is to be 
hoped that the reaction thus registered is only tem- 
porary, and that steps will be taken to apply more 
energetic measures towards ensuring the final success 
of the first League of Nations’ experiment in economic 
reconstruction. 


CZECHOSLOVAKIA. 


The situation of a country like Czechoslovakia, 
which is so largely dependent upon its export of manu- 
lactured goods, has naturally not been without its 
dificulties in the past six years. In 1924, however, 
4 definite improvement has been registered, not the 
ast significant sign being the increase in coal produc- 
ton, which remains, however, below the pre-war level. 

(In Metric Tons.) 


924 


1923 1 
(Whole Year). (Eleven Months) 


Coal.... 14,271,408 11,624,748 13,125,923 
Lignite.. 23,017,096 16,202,495 18,701,439 
Another sign of progress is to be seen in the fall in 

number of unemployed. In February, 1923, 
203,674 persons were in receipt of Government unem- 
ployment relief. By the end of that year the number 
~ fallen to 54,700: while the returns for November 
aed only 8,950 persons in direct receipt of relief, 
‘ 10,230 family dependents receiving pay. Short- 
me figures have registered a similar decline. 


. Je trade returns for the last three years are given 
m the following table :— . : 


(In Millions of Crowns.) 
: 1923. 


eeee 12,519 eeee 
eeee 10,130 .... 15,862 


cove + 2,389 .... + 1,160 


bs in exports in 1923, as compared with 1922, 
t in to a readjustment of world prices. Last year 
he wei - Prices was accompanied by an increase in 
lance Se tSUres, the fall in the ‘‘ favourable ’’ 
mtton a od we mainly due to large imports of raw 
humber Wool, grain and flour. The wholesale index 
, ese from gg1 in January to 1,031 at the end 
ise in —s though this movement is mainly due to a 
ature in world price of foodstuffs. A very welcome 
towing so circles has been the splendid 
it of su . f Sugar-beet crop. The estimated out- 
pinst ys or the year 1924-25 is 1,413,492 tons, 
ms in ieee? tons in the previous year, 744,448 
The acti and 1,423,071 tons in 1912-13. 
ho ia. of the fiduciary issue has continued 
Million nae Period under review, the note circulation, 
$99 at the nny being 10,064 in December, 1922; 
«nd of 1923 ; and 8,810 at the end of last 


1924, 
17,022 


year. Budget expenditure has also been brought down, 
and reductions have been effected, especially in the 
capital levy assessments, the transport tax, and the 
property tax. 

The Stock Exchange year has been a dull one, with 
a general fall of about 20 per cent. in share quotations 
in December last as compared with the situation at 
the end of 1923. The period of stringency in the 
autumn appears to have been successfully overcome, 
and the reduction in the number of bankruptcies— 
which were nearly a third less in 1924 than in the 
previous year—is a welcome indication that the general 
shaking-down process consequent upon deflation is 
now nearing completion. 


HUNGARY. 

The League of Nations scheme for the financial recon- 
struction of Hungary may be said to have been applied 
first at the beginning of July, though the Commissioner- 
General actually took up his duties in May. The provi- 
sional returns for the six months July to December 
inclusive show a very considerable improvement on the 
estimates of the Reconstruction Plan for the same 
period :— 

(In Millions of Gold Crowns.) 


Reconstruction Provisional 
Plan. 


Expenditure ......0... 
Revenue ..cccccccccces 


eeeeeceeece — 42:5 + 21 


Both revenue and expenditure are thus higher than the 
original estimate, while an important deficit has actually 
been converted into a small surplus. 

The foreign trade figures for the first 11 months of 
the year show a considerable expansion when compared 
with those of the equivalent period of 1923 :— 

(In Millions of Gold Crowns.) 
Eleven Months of 
1923. 1924. 
386°9 .... 6206 
2962 .... 5101 


—110-5 

By the end of the year approximately 10,500 State 
employees had been given notice, as against the total of 
15,000 provided for in the two years covered by the 
Reconstruction Plan. Prices had risen by the end of the 
year to a gold equivalent of 160, taking 1913 as 100. 

The first stage in reconstruction thus appears to have 
been successfully negotiated, despite the poor results of 
all the cereal crops save maize. The latter, however, 
actually shows an estimated crop of approximately two 
million metric tons, as compared with 1} million in 
1923, though the wheat crop, at about 1,370,000 tons, 
is only some 75 per cent. of that of the previous year. 


JUGOSLAVIA. 


Political dissensions have characterised the past year 
in even greater measure than previous years, and the 
return of M. Pashitch to power in October after a brief 
interlude in opposition has ruled out for the moment all 
hope of an adequate measure of provincial autonomy, 
which is the only possible policy in a country with local 
interests so varied as the kingdom of the Serbs, 
Croats, and Slovenes. 

The harvest was, however, a good one, even the 
wheat crop showing an increase on 1923, while maize is 
said to have done very well indeed. 

The favourable harvest position in the last two 
seasons has naturally influenced trade conditions, which 
appear to be progressing very satisfactorily, though 
complete returns are not yet to hand. The following 
table gives imports and exports for the first nine months 
of the year, together with the complete returns for 
1923 :— 

(In Million Dinars.) 1924 
1923. (Nine Months). 
Imports ....ccccccccccccccoe 8,309 .... 


Balance ...cccccccccccccsess — 21 eene + 659 


Import figures for the last quarter are not to hand, 
but exports continued to expand im October and 
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November. There can be little doubt that the year’s 
totals will show a favourable balance—for the first time 
since the war. 

There has been a slight expansion in the note circula- 
tion (from 5,790 million dinars in December, 1923, to 
5,910 in December last), but this has not satisfied the 
demand for currency in the country, nor has it affected 
the appreciation in the dinar exchange which has 
followed naturally upon the improvement in foreign 
trade. Internal prices, however, have only fallen very 
slightly in sympathy with this movement. 


ROUMANIA. 


The general situation in 1924 has left much to be 
desired. A naturally rich country such as Roumania 
can, of course, carry on in face of all kinds of difficul- 
ties, but the co-operation of foreign capital is essential 
to anything approaching a rational exploitation of the 
country’s as yet almost untapped resources. Unfor- 
tunately, however, there is a general impression that 
an influx of foreign capital implies subjection to the 
control of foreign capitalists, and the policy of conces- 
sions laid down in the Mining Law of last spring does 
not appeal to the international money market. 

Cereal PRopvction. 
(In Thousands of Metric Tons.) 
Average 
1909-13. 1922. 1923. 1924. 

Wheat ........ 4,085 .. 2,504 .. 2,749 .. 2,025 

Maize ........ 5,175 .. 3,026 .. 4076 .. 3,993 

Barley -- 2042 .. 1352 .. 703 

Oats .......... 905 .. 1336 .. 1,020 .. 643 
These figures refer throughout to the territories of 
modern Roumania. While all these provisional returns 
for 1924, save those of maize, show a lamentable falling 
off as compared with previous years, it is significant that 
the area down to the principal cereals actually increased 
from 9,318,626 hectares in 1923 to 9,880,867 hectares 
iast year. This latter figure is approximately 95 per cent. 
of the pre-war total, and included a really remarkable 
increase in the area down to wheat. In the principal 
producing regions {Bes «ra, Danubian plains), how- 
ever, the weather was .nost unsatisfactory; the rain 
came too late for wheat and barley ; and the yield per 
acre was the lowest on record. It is estimated that 
about one million tons of maize will be available for 
export, while almost the whole crop of the other cereals 
will be needed for home consumption. 

The oil position, however, has improved in a really 
remarkable fashion. Production of crude in 1924 
amounted to an estimated total of 1,847,235 tons, as 
against 1,529,004 tons in 1923, and 1,368,929 tons in 
1922. Last year’s figure is the highest ever reached, 
with the single exception of the 1913 record of 
1,885,225 tons. The high export tax on oil has, how- 
ever, combined with the relatively low world price to 
keep exports of this commodity very much below the 
pre-war figure. Moreover, the acquisition of the new 
provinces has widened the home market for the output 
of old Roumania. 

Throughout the year the general price level has risen 
steadily. The “Argus’’ index number, with August, 
1916, as the base (= 100), moved from 3,677 in January 
to 4,235 in December. Foodstuffs and clothing are 
largely responsible for this rise, which is bringing 
internal prices up to the level of those ruling abroad. 
Stock Exchange securities, on the other hand, are still 
falling. This is due to'the chronic shortage of money 
which has prevailed throughout the year, and which is 
proving so severe a handicap to commerce and in- 
dustry. The budgetary position has, however, im- 
proved enormously. In the first nine months of the 
financial year 1924 actual revenue receipts stood at 
16,710 million lei, against an actual expenditure of 
12,021 million lei. 


BuLGaria. 


The year 1924 was, on the whole, an uneventful one. 
The “ bourgeois ’’ Government which followed the over- 
throw of M. Stambouliski in 1923 has made fair pro- 
gress towards national consolidation. Bolshevist agi- 
tators have been kept more or less in check, and the 
foreign relations of the country with its neighbours, 


and especially with Reumania, improved potj b 
towards the end of the year, though many nar y 
still remain outstanding between Bulgaria and Son 
The Budget virtually balances, but Reparation char . 
and other payments abroad seriously diminish ne 
amount available for the normal purposes 
ment at home. For the fiscal vear 1923-24, expend 
ture, when converted into gold, stood at 224 milliog 
gold leva, against a revenue of 223 million. The servic 
of pre-war loans and the Treaty charges together too 
over 60 million gold leva. 

The figures for foreign trade over the last thr 
years, when converted into gold at the average rat. 
of exchange then ruling, present the follow; 
picture :-— oe 


of govern. 


(In Millions of Gold Leva.) 
1922. 1923. 1924, 
1795 .... 1674 
1138 .... 1302 
ecee — 657 coco Ole 
Since the war, 1922 was the only vear which showe 
a favourable trade balance. It is, however, a welcom 
feature that last year imports were less and export 
greater than in the previous period. 
The 1924 cereal harvest was far from satisfacton 
though maize was a moderate .crop :— 
(In Thousands of Metric Tons.) 
1922. 1923. 1924. 
9853 .... 7707 


2409 .... 1730 
6824 .... 6940 


The peasant frequently indulges in hoarding, and th 
slight increase in the note circulation which has takes 
place during the year has done nothing to alleviate th 
dearth of currency. The position in 1924 was, however 
sufficiently under control to enable the National Bank t 
keep the leva stable in terms of gold—a welcome pre 
liminary towards the establishment of more normal trad 
conditions. 


——$_—— 


SCANDINAVIA. 
Norway. 


The year saw new additions to the number of bank 
in difficulties, while a very serious and protracted stop 
page of work, owing to strikes and lock-outs, gave 
set-back to economic life in the early part of the yea! 
Continued deflation is shown by reduced note circul 
tion ,and the decreased lending's of the Bank of Norwa’ 
The official discount rate remained at 7 per cent. un 
November 26th, when it was reduced to 64 per cet! 
On the whole, the general position is less serious % 
certain circumstances might seem to indicate. 
fisheries, which account for about 35 per cent. of 
entire export trade, yielded exceptionally good resu* 
The wood, pulp, and paper trades had quite a pass® 
year apart from labour troubles, and even as It'S, . 
steady prices, do not fall much short of normal qué’ 
tities and yield. Agricultural production was re 
below normal on account of unfavourable a 
though the production of meat, butter, and eggs * a 
marked progress. The whaling industry was aed 
factory. Shipping gave meagre results. | sald 
December, 1923, £ was bought at 29.24 kr., m . 
1924, the rate was 32.44 kr., but by December" 
fallen to 31.30 kr. Decided efforts are made ee 
public expenditure, with some measure 0 oy jr 
though it proved impossible to avoid a ane ; 
budget. The 1925 budget is to balance debt 
428 million kr., including 130 millions for 
vices. 


*) 


DENMARK. 


The Copenhagen quotation for sterling 0” or 
31, 1923 was 24.45 kr, while on December vi : 
was 26.82 kr. The corresponding dollar va nd 
5.65% kr and 5.69 kr respectively. After lively an¢ f 
tracted discussion, an agreement 
which the National Bank, backed by 
millions, undertakes to maintain such a rate 
dollars that the selling rate on the 
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not exceed 5.74 kr during the period until 
it and 5.60 kr, 5.46 kr, and 5.32 kr during the 
Sees ended January 1, 1926, July 1, 1926, and 
january 1, 1927 respectively. 
The latest foreign trade Satta are per 
1923. 
ae Kr. 
tae: Ac. 


Excess of Imports eeovosececcs 316 eeee “173 


The import balance has thus been considerably reduced 
»s compared with 1923, chiefly as a result of the 
great volume of agricultural exports. Altogether, Den- 
vark has during the first 11 months of 1924 exported 
113,000,000 kg of butter, as against 101,000,000 kg 
during the corresponding part of 1923. Bacon exports 
ave increased from 158,000,000 kg to 182,000,000 kg, 
ad egg exports from 33,000,000 to 35,000,000 score. 
Total exports of living cattle, bacon, meat, and other 
abattoir produce, butter, cream, milk, and cheese and 
eggs amounted to 1,379 million kr during the 11 first 
nonths of 1924, while the corresponding amount for 
g23 was only 1,111 million kr. 

‘The Government accounts for the financial year 
1923-24 showed an income of 389,700,000 kr, and an 
expenditure of 402,300,000 kr. Allowing for a deficit 
af 33,400,000 kr on asset acquisition account, the total 
wicit stood at 46,000,000 — kr. Interest and 
cher income trom heldings and claims show a 
deficit of 32,300,000 kr, against a Budget surplus 
of 7,300,000 kr in 1922-23. ‘This is due to the writing 
of of the 40,000,000 kr preference shares in the Land- 
mandsbank, taken over by the State at the reconstruc- 
tion of the bank in 1922. The Budget for 1925-26, 
drawn up on rather different lines, put income at 
38,800,000 kr, and expenditure at 360,800,000 kr, the 
apparent surplus being thus 7,800,00c kr. 


SWEDEN. 
_Last year showed some improvement in trade and 
industry ingeneral. Production has increased generally, 
but the profit left for manufacturers was small. The 
inancial situation was comparatively satisfactory, and 
'e money market absorbed very quickly such good 
ans as were issued. The many reconstructions which 
have taken place in recent years seem to have given 
acertain stabilisation to trade and industry, and there 
have been fewer during 1924. The discount rate has 
been maintained at 54 per cent. ever since November, 
‘923. The liability for the State Bank to redeem notes 
m gold was resumed April 1st. Unemployment has 
been on a small scale, and there have been no very 
teat disturbances on the labour market. The export of 
timber has been about the same as in 1923, but prices 
nave been lower. For pulp there has been a consider- 
‘bly increased export. An increase is also noted in the 
‘port of paper. The export of iron ore has been satis- 
factory, a revival in this taking place, when the activity 
ao Ruhr district began. Swedish shipping made a 
denned In 1924, Owing to a most severe winter, which 
Rdorahe the opening of the shipping season for a con- 
ang € time. In fhe autumn, however, the weather 
nh usually mild, and no ports, save for the most 
There he ones, were icebound at the beginning of 1925. 
a as been some small increase in the total Swedish 
at dur ing the year, mostly owing to new motor 
sm i Earnings, however, appear to have_ been 
waver than during 1923. The trade balance is ex- 
pew be more favourable than in the previous year. 
estimated ‘mport surplus for January-November being 
millions f to 154 million crowns, as compared with 222 
of the Stor the same period of last year. The quantity 
owin SP was smaller than in the previous year, but 
bain a increased prices the total value is higher, being 
a _ about 1,200 million crowns. The budget 
with zs amounts to 713 million crowns, compared 
49 millions last year. 


The FINLAND. — ; 

ng. pest _year was, in the main, a period of steady 

“Rress. The liquidation of foreign holdings of Finn 
mainly by speculators) was accomplished with- 


out any very noticeable effect upon the exchange, a 
result due in part to the fact that the Bank of Finland 
successfully negotiated a foreign credit in February for 
the purpose of maintaining the exchange. The task 
itself was, however, simplified by the favourable 
balance of trade—the first, with the solitary exception 
of 1922, for many years past. 
(In Million F. Marks.) 


Ae eee nna acne —~——— 


1924. 
1923. § (Eleven 
| Months.) 


4,310°3 


Imports .......... seeees|  3,969°9 4,607-4 


Exports .... 4,467-6 43846 | 44752 


wecees| + 4977 |— 2228 | + 1649 

In 1924 the Budget balanced, though there will appar- 
ently be a deficit in the coming year. One of the fea- 
tures of the past year was the extent to which Ameri- 
cans began to interest themselves in the financial and 
economic affairs of this fourth ‘‘ Scandinavian ’’ State. 
American money was forthcoming for Government and 
private loans—a very welcome feature for a country 
like Finland, which is naturally short of capital. The 
harvest was good, while the timber trade was kept 
busy, thanks to the great expansion in the volume of 
exports. 


THE NEW BALTIC STATES. 

A very considerable measure of economic stability 
had already been achieved in Latvia and Lithuania by 
the end of 1923. Last year this was continued, while 
Esthonia has gone far towards coming into line with her 
southern neighbours in this respect. 

The harvest position last year proved somewhat un- 
satisfactory on account of the falling off in the rye 
crop. The other cereals, however, did considerably 
better than in the previous vear. 

(In Thousands of Metric Tons.) 


Estonia. ia. Lithuania. 


1923. | 1924. 


Rye ......, 1654 | 1446 | 2736 | 2456 | 6068 | 4782 
Barley...., 892 | 1233 | 1311 1893 | 1732 | 2156 
Oats .....-) 1153 | 1604 | 2382 3360 3306 | 3380 
Flax / 98 123 | 194 26°2 302 | 376 
The improvement in the yield of flax (fibre) is particu- 
larly noticeable, and has done much to strengthen the 
foreign trade position of all three countries. 


EsTHONIA. 

The past year was a period of difficulty in the 
economic sphere, occasioned by the foolish burst of 
over-confidence which characterised the credit situation 
oe FoRErIGN TRADE. 

(In Millions of E. Marks.) 1924. 

1923. (Eleven Months.) 

oaae 1,332 

6,860 

Balance ....+.-+-+- coos — 3,620 eooe — 472 
The policy of credit restriction adopted by the National 
Bank has proved very unpleasant, but has at least been 
successful in restricting imports, while the balance of 
trade has been still further improved by the ex- 
pansion of exports, the principal articles being timber, 
butter, and flax. An important feature has been 
the receipt of a Swedish credit of goo,ooo kronor, 
which has been utilised for the purchase of fertilisers 
and agricultural machinery. The outstanding event of 
the political year was the successful suppression of the 
Communist rising in December, which led to a coaii- 
tion of all parties with a view to presenting a commo ) 
front against propaganda and intrigue on the part of 

Soviet Russia. 
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LaTVIA. 


The currency position has remained stable, despite 
an addition to the note circulation in the latter half 
of the year (for the purpose of financing the large 
output of flax), which has already begun to return to 
the Government. The foreign trade returns at present 
available are shown below :— : 


Transit TRADE. 


(Min. Kilogs.) 
| Jan.-Sept. 


1923. | 1924. 


221-9 {Goods from Russia 110-1) 217-7 

1619) 1216 [Goods to Russia ../ 666) 207 
499 — 1003 | 4 

The transit trade with Russia for the first nine months 
of the year showed a great increase in Russian exports, 
and an even greater fall in Russian imports, as com- 
pared with the equivalent period of 1923. These 
figures refer, of course, only to legitimate trade, but 
smuggling also plays a part which it is, unfortunately, 
impossible to determine with any approach to accuracy. 
This latter is, indeed, quite possibly an important item 
in the Latvian trade balance. 


Foreign TRabDeE. 


| 
{ 


LITHUANIA. 


The past year has marked a real step forward in the 
process of national reconstruction. There has been a 
favourable trade balance and an appreciable surplus 
of revenue over expenditure. 


(In Millions of Lits.) 


ForEIGN TRADE. 


| 1924. | 
| 1923. au Mths.)) 
1468 | 2429 | Receipts 


as 


Exports ....) 


Imports....| 1566 | 1874 |Expenditure 1718 


Balance..|— 98 | + 555 | Surplus... 51 


The national currency, first introduced in October, 
1922, has remained stable throughout the year. One 
lita is equal to 10 American cents, though in practice 
it is always at a small discount. The improvement in 
the trade position makes the country iess dependent 
upon remittances from Lithuanians in America, which 
were previously so very important a factor in the trade 
balance. Most of the foreign trade is with Germany, 
that country taking (in the first ten months of the year; 
41 per cent. of total exports, and being responsible 
for 63 per cent. of the imports. Great Britain’s share 
was 28 per cent. and 8 per cent. respectively. There 
has been a marked increase in train mileage as com- 
pared with 1923, and also in tonnage cleared at the 
port of Kiaipeda (Memel). 


B.—BRITISH DOMINIONS. 


CANADA. 


Trade and Industry.—The year 1924 closed in 
Canada without any fulfilment of the hopes held 
at its commencement that the abounding prosperity of 
pre-war years was lingering just beyond the horizon. 
The great disappointment of 1924 was the western crop, 
which flattered only to deceive, drought, rust and frost 
conspiring to wreck prospects which, up till mid-July, 
had been excellent. But as an offset, Eastern Canada 
was blessed with an abnormally good harvest, dairy- 
men had an excellent year, and the rise in grain prices 
has brought about a much-needed readjustment be- 
tween the earnings of agriculturalists and industrialists 
and ought to have laid the foundation for a real better- 
ment in general economic conditions in 1925. Of the 
other important natural industries, the majority fared 
well. In the lumber business a slackening of the 
American demand affected prices, but nothing like 
acute depression was experienced. The pulp and 


paper industry, although competition from the Baltic 
countries in the American market has reduced a — 
continues to prosper and expand. Industrial troubje, 
affected the coal output, but the mining industries 
both in Ontario and British Columbia, had a good year. 
the output of primary metals for 1924 being valued 
at 98 million dollars, and showing an advance of , 
millions over the 1923 figures. The fishing indices 
in the Maritime provinces showed an improvement 
and the fishermen of the Pacific Coast had good 
catches. Fruit-growers obtained an average crop. 
Once more factory industry shows the least satis. 
factory progress. Recent months have seen som 
improvement in the textile and the iron and ste! 
industries, but apart from this they and the many. 
facturers of footwear, clothing, furniture, machinery, 
and agricultural implements have found a steady run 
of profitable orders hard to obtain. A slight increas 
has been recorded in the aggregate car loadings, but 
the shortage of the western crop has made a serioys 
inroad upon railway earnings. The immigration 
returns, which at 121,685 for the first 11 months of 102 
show a decrease of 7 per cent., are all the more dis 
appointing as emigration has been at least twice a 
large in volume. 


Trade Balance.—-According to a provisional estimate 
of the Bureau of Statistics, imports were valued at $81; 
millions, and exports at $1,060 millions as compared 
with $903 and $1,015 millions respectively in 192; 
The substantial decline in imports is attributed to i 
dustrial stagnation, which has lessened the demand fo 
foreign raw materials. The United States remain 
easily Canada’s most important customer. There has 
however, been a marked increase in Canada’s trad 
with Germany. 


Crops.—The value of Canada’s principal field cro, 
for 1924 is officially placed at $948,633,400, an increas 
of almost $50 millions on the 1923 figure and not fa 
short of the $62,000,000 of 1922. The year ba 
been peculiarly favourable to milk production, am 
the output of the dairy industry, which shows a: 
markable expansion in the West, is placed at abou 
$250 millions. The livestock industry is still suffers; 
from the effects of the Fordney tariff. 


Public Finance —In his Budget forecast the acting 
Finance Minister estimated that reductions in the tard 
and sales tax would entail a loss of some 26 mii 
dollars, but at the end of the third financial qua™4 
on December 31st the decrease was already over # 
millions. The serious deficit of the State-owned 1 
way system will be aggravated this vear. Th 
total deficit in the Dominion’s finances may dy 
March 31st exceed $80 or even $1oo_ millions. I 
cluding the railway obligations, the national debt 5 
substantially increased during the year. The Gover 
ment has not as yet been able to resist the press 
for fresh public works, and so far the expenditure ® 
capital account is actually a few million dollars highd 
than last year. 


Money, Stocks, and Exchange.—Bank clearings” 
the year in 19 cities show a decline of 1.7 Pe . 
Money is plentiful and fairly cheap, and the Doms 
Government, the C.N.R., and the C.P.R. all su 
fully floated issues in the domestic ™ 
The American money market is still -_ : 
ceptive to Canadian offerings. In the 
months the stock markets were very pr f 
after relapsing into dullness during the summer, 
have been responding sympathetically 
election boom in New York. 


Prices and Wages.—Wholesale prices —_ 
tended to move downward until May, Ww od 
reached the lowest point since 1921, then rap ich 
ward until December, when they reached heed ie 
point since 1921, the official index number ing 1) 
in January, 150.6 in May, and 160.9 9 on 
The rise in the last six months was due 0 
increase in prices of farm products, the soustt 
index number for which rose from 128.2 in J , 
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. in December. Manufactured goods were fairly 
se price. For retail prices an index number 
ares family ‘budget fell from 151.4 in January 

o in May, but rose thereafter to 148.4. There 
#4 itle change from 1923, these variations being 
wy seasonal. Fuel and lighting declined. The 
iadex number for wages rose from 178.4 in 1923 to 
n.2 iN 1924- All groups showed increases except 
my -mining, in which the index fell from 197.8 to 

_ The biggest increase was in the lumbering 
inde, in which the index rose from 170.4 in 1923 to 


183.2 in 1924. 





AUSTRALIA. 


frade.—The foreign trade figures for the twelve 
noths ended June 30, 1924, again revealed an ‘‘ un- 
jgvourable ’’ balance, the situation being affected by a 
continuance of Commonwealth and State borrowing, 
on a substantial scale, in London. 


Imports. Exports, 
Year. £ £ 
W913 .occccccess .-. 79,749,653 .... 78,571,769 
1920-2] .. screenees es 163,801,826 .... 132,158,912 


1921-22. eeeveeseeeoeoe 101,066,436 eves 127,846,535 
1922-23..-eeceeeeee 131,808,673 .... 117,913,083 
1923-24....0+ee++00 140,569,853 -- 119,567,407 
Thanks to continued pastoral and agricultural pros- 
gerity, the figures for the first six months of 1924-25 
show a small excess of exports :— 


Imports. Exports. 

July-December. e 
tecsececeececees 70,080,000 .... 53,918,000 
1924 ...... seescesees 74,706,000 .... 76,181,000 


Higher prices for wool in the world’s markets are re- 


fected in the gratifying increase in export values during 
the Jast six months. 


Public Finance.—The public accounts of the Com- 
monwealth and the six States for 1923-24, according to 
the various Budgets delivered during the last few 
months, show a net surplus of revenue over expendi- 
ture of £2,307,124, against a net surplus of 
41,305,544 for 1922-23, and a net deficit of 


42,634,506 for 1921-22. The figures for 1923-24 are 
summarised as follows :— 





| Ordinary | Loan | 
Z  e3 | Debt, 
| Revenue. | Expendi- | Expendi-'y ne 30, 1924. 

















ture. | ture. | , 
_—_ —_—_ — ———— 

i dl eh ll £ 
Teta Wales. 37,351,809] 37,251,419 cites 214,123,459 
sag 777777, 22:674,930) 22,574,930 5,656,911) 124,108,326 
Vegan «--+++, 13,428039) 15,415,332 4.650.199, 90,188,352 
Western eralia .., 8,932,340) 8,985,599) 3,971,938, 70,100,164 
Taam Australia 7,865,595} 8,094,753! 3,936,833, 62,765,782 
‘mania........ 2447676 2,658,381) 745,792} 25,732,685 





LS | TS 
— 








Ivedien sé 92,700,389! 92,980,414(27,976,554| 585,018,768 
Commonwealth *56,932,945|*54,345,796| 7,863,766 415,600,098 
Total, 1923-24.. 149,633,334 147,326,210 35,840,320) +1,000,618,866 

» 1922-23. .'143,377,031/142,071,487'36,738,904 *: 


mean — figures are shown after deducting £9,084,258 


Dednctin “el lications with States. ; 
£936,129 64g § £64,496,218 for duplications, the net total debt is 
» against £885,792,191 in 1923. 
ee commonwealth alone shows a_ surplus of 
duties 1149 for 1923-24, as the result of heavy Custom 
me on the large imports, which were partly due to 
rowings in London by the Commonwealth and State 
»vernments, 
Pa . het total interest paid by the Commonwealth 
~ le States (after allowing ‘for duplication) was 
tee against £/41,505,163 for 1922-23 and 
terest 75553 for 1921-22, these figures including in- 
£18 aoe and repatriation loans, which reached 
interest? for 1923-24. Apart from War loans, the 
ties on loans raised for railways and other public 
aos va. «4 725923:759, for 1923-24, against 
-3105,185 for 1922-23, the larger portion of this 
‘ oe by the net earnings of the railways, 
terest ee rapid growth of the debts and the annual in- 
tie during recent years is regarded with 
“Oncern, as the increase in population is not pro- 
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ceeding in similar ratio, while the prosperity of the 
country districts, which forms the basis of the earning 
power of the railways, has been largely due to the good 
prices obtained of late years, and only in a minor 
degree to real progress in volume of production. 

The estimates of the expenditure of the Common- 
wealth and the six States for 1924-25 show a net total 
of £155,030,561, after allowing for duplications, or an 
increase of about £43 millions, due to allocations by the 
Commonwealth of part of its accumulated surplus for 
defcnce and other expenditure. The estimated taxa- 
tion receipts amount to £69 millions, or a decrease of 
about £1} millions, the principal reductions being 
those of the Commonwealth and the New South Wales 
Governments. As, however, imports continue large 
and the Customs revenue buoyant, it now appears likely 
that the estimated total will be exceeded. 


Production.—The wool trade remains extremely 
prosperous. With a smaller clip, the average price ob- 
tained per bale was £29 gs gd in 1923-24, against £22 
gs 8d in 1922-23, and £15 8s 7d in 1921-22. The 
estimated production, and the gross value of the wool 
sold during the last three seasons, are as follows :— 


Gross Value 


Production. of Wool Sold 
Bales. £ 
1921-22 ..... eecesceee 2,041,136 .... 37,296,723 
1922-23 .......00. eeee 1,918,002 .... 46,238,801 


1923-24 ....eeeceeeeee 1,779,788 .... 53,505,574 


The 1924-25 wheat crop has been of generous dimen- 
sions, and is being marketed at relatively high prices. 
The outturn is estimated by the Imperial Institute of 
Agriculture at 44,090,000 quintals (1 quintal = 220 lbs), 
as against 33,965,000 quintals in 1923-24, and an aver- 
age of 27,544,000 quintals for 1918-19 to 1922-23. 


Banking and Prices.—The outstanding event of the 
year was the passage of a Bill giving the Common- 
wealth Bank further powers as a central banking insti- 
tution. The accumulation of Australian bank baiances 
in London was responsible for certain exchange diffi- 
culties, while the necessity of financing wool move- 
ments at higher values than in 1923 caused tightness 
in the money market and led to an ‘‘ emergency ’’ issue 
of additional currency. Internal prices tended to de- 
cline, the index number falling from 182 per cent. of 
1913 in January, to 1694 in August, with a slight rise 
to 171 in October. 


—- 





NEW ZEALAND. 

Trade.—The year 1924 is counted a period of pros- 
perity in New Zealand’s annals. Exports recorded a 
gratifying increase in value, but imports rose in propor- 
tion, the tendency to increased purchases of ‘* luxury ”’ 
articles giving rise at times to considerable comment. 


ForEIGN TraDE of New ZEALAND. 
(Million £’s.) 
| 1913. | 1921. | 1922. 


| 

| 1923. | +1996. 
Importe domestic consumption)..... 214 | 415 | 338 | 429 | 436 
Exports (domestic produce) ........ 210 | 1| 46 | 48 











4290411 
* Based on returns for 11 months. 
Public Finance.—The following is a condensed state- 
ment of the national balance-sheet for the last two 
financial years :-— 
(000's omitted.) 





| Year Ended 


March 31. 


REVENUE. EXPENDITURE. 









The debt position as at March 31st last wig as 
shown :— 
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Amount. Charge. 
Held in— Fy £ 
New Zealand e@eeeeeeeeeee ease eee 104,632,868 ee ae 


Australia ......ccceccccccsccsceses 2,106,600 .. 828 
London ..ccsccccccccecccesscceses 114,876,895 .. 4,977,563 


221,616,361 .. 9,618,448 
Annual sinki I ie rca cikcccbadéees chbooseees 739,442 


Repayment of Imperial funded de 307,718 


Total gross charge ceescescccescesees 10,665,608 
Estimated recoveries frcm trading and other accounts 2,108,111 


Net annual charge at March 31, 1924 .......... 8,557,497 


For the year 1924-25 revenue is estimated at 
427,857,620 (allowing for tax remissions totalling 
#,1,000,000) and expenditure at £27,505,060, leaving 
a balance of £352,560 for supplementary estimates, 
which, in addition to normal requirements, will be 
required to cover increases in pay arising out of the 
regrading of public employees’ salaries. 

Production.—New Zealand, like Australia, has 
profited by the ‘‘ boom ”’ in wool values. The follow- 
ing table shows the estimated production, and the value 
of the wool sold, during the last three seasons :— 


Value of 
Wool Sold. 


. £ 
3921-22 eereeeereeoeeeeer eases 533,000 ee 4,207,367 
1922-23 eereseesesseaseosee 583,440 ee 7,930,942 
1925-24 ...ccecceceececeee 588,673 .. 11,625,924 


The meat and dairy industries had a profitable year, 
though sales of butter and cheese to the United Kingdom 
did not quite reach the values of 1923. 

Banking and Prices.—The chief items in the banking 
returns for the quarters ended September 30, 1923 and 
1924, are as follows :— 


bt eeveeeeeeeeeeeeese 


Production. 
ales. 


7-——September 30,—— 
1923. 1924. 


£& £ 
Deposits ........ eesessesee 48,983,798 47,853,799 
Advances, &¢. .......0e00+++ 48,732,475 49,970,474 
Coin and bullion 7,903,251 7,819,104 
Notes held by public....... 6,105,453 6,104,174 


New Zealand shared in Australia’s exchange difficulties, 
the high charges proving a significant handicap to the 
exporter. Internal prices were fairly steady during the 
greater part of the year at about 180 per cent. of the 
1913 level, and the cost of living at about 160 per cent. 
of the pre-war figure. 


INDIA. 


Trade.—Trade improvement has been accentuated 
in the past twelve months. From April, 1923, to 
March, 1924, imports of private merchandise, as com- 
pared with 1922-23, declined from Rs. 233 crores to 
Rs. 228 crores, while exports (including re-exports) 
increased from Rs. 314 crores to the record figure of 
Rs. 362 crores. Another good monsoon, supported by 
the general rise in value of agricultural products, 
led, in the eight months April to November, 1924, to 
still further improvement. The visible balance of trade 
iN 1923-24 was in favour of India to the extent of Rs. 62 
crores, as compared with a credit balance of Rs.25 
crores in 1922-23, and a debit balance of Rs. 32 crores 
IN I1G21-22. In 1923-24 manufactured imports de- 
creased by Rs. 5 crores to Rs. 175 crores, cotton manu- 
factures declining, viz., piecegoods from 1,593 million 
yards to 1,486 million, and in value by 2 per cent., to 
Rs.57 crores, and yarn by 14 per cent., or Rs.1.32 
lakhs in value. In the eight months ending November, 
1924, imports of cotton yarns and manufactures totalled 
Rs. 55.19 crores, against Rs. 44.11 crores. The out- 
standing feature of the export trade in 1923-24 was the 
increase in the shipments of raw cotton by 12 per cent. 
to 3,762,000 bales in quantity, and in value by 39 per 
cent. to Rs.98 crores. Food, drink, and tobacco ex- 
ports increased by Rs.20 crores to Rs.89 crores, and 
manufactured articles by Rs.1}4 crores to Rs.72 crores. 
The table below, comparing the trade in the April- 
November period during the last three years, discloses 
the steady advance in all branches of trade :— 


a , Satin of ts ; 
April-November. 1 1923 1 

; 24, 
Exports eeeseseees eeeetesessese oe fe 2,07,49 aa 2.26.61 


82 9,28 ee 
1,47,90 .. 14485 | “ae 
B 1 ce in merchandise eeescese 44,50 ee “7192 . “BH 
CRUE 096 oeb00nes o06b56oengesecsee 23,21 + a 21,79 a1 


Silver weeeeesesecee eoeceeessece 8,58 ee 12,62 se 12.88 
Currency notes eeecerceceseosense 46 53 6 


Balance in treasure .......++. 32,25 .. Ty b re 


ee, 


Total visible balance of trade.. 12,25 .. 3698 ee “ay 


Crops.—Good yields have coincided with a Very satis. 
factory standard of prices, notably for jute, whes: 
cotton, and tea. Tea outturns are failing to keep pac. 
with expanding consumption, labour shortage being the 
principal hindrance to extensions. Cotton may yield 
6 million bales or more. Burma claims a bumper ric: 
crop, and the export of 685,069 tons of wheat in th 
above eight months, compared with 619,683 a yea 
earlier, reflects a satisfactory position. : 


__——. 


Public Finance.—In introducing the budget for 192. 
25, Sir Basil Blackett recalled that the budget estimate, 
as finally settled a year previously provided for a surplus 
of 89 lakhs. The actual figures, however, apart from 
a certain windfall, disclosed a deficit on ordinary re. 
venue of 38 lakhs, revenue being calculated at 129,;) 
crores and expenditure at 129.90 crores. Including « 
windfall of £3} millions representing profits from the 
control of enemy ships allotted to India, a small surplus 
was attained, viz., 3.36 crores, which the Finance 
Member offered to employ, to the extent of Rs.1.8 
crores, by reducing the salt tax to Rs. 2, and as regards 
Rs. 14 crores in reducing provincial contributions to 
central revenues. As the Assembly reduced the salt tax 
to its former figure of Rs.1.4 annas, the latter proposal 
lapsed. Nevertheless, good fortune has again attended 
the Finance Member this year, the revenue returns 
pointing to another satisfactory surplus. Railways show 
greatly improved returns, the separation of railway 
finances from the general budget eliminating the forme: 
element of instability in this important source of 1 
come. Between April and November customs receipts 
totalled Rs. 31} crores, compared with 26 crores in the 
same period in 1923, the last budget forecasting a ne 
customs revenue for 1924-25 of 45.92 crores, as agains 
40.42 crores in 1923-24. 


Banking.—Elaborate preparations made by the In- 
perial Bank in conjunction with the Government of India 
prevented a repetition in the last few months of the 
monetary stringency experienced in the busy seasot 
1923-24. Upto January 7, 1925, © crores of emergent 
currency had been issued, and legislation has - 
announced allowing further expansion. The bank * 
which was raised to 6 per cent. on October 18, 1924, 
remained on that level until January 22, 1925, when « 
was increased to 7 per cent. 


eee 


SOUTH AFRICA. 


Public Finance.—The financial year 1923-24 - 
than came up to expectation, with surplus on oad 
revenue of £225,000, though this was only oa d 
after bringing into revenue the sum of over ia 
million sterling, in the form of receipts from . . 
leases, which properly belonged to loan accoun™ a 
revenue for 1924-25 is estimated at £24,234,0% 
the expenditure at £24,346,477- on 

The railways and harbours estimates —, d 
provided for a deficit of £513,249, making, ha act 
mulated deficits, a total of £2,733,759- T 8 nud 
position at March 31, 1924, was, enero a 
better than anticipated that the accumulated | e os 
reduced to £770,244. For 1924-25 the ae . 
railways, harbours, and steamships was estim ee 
be £24,120,276, and the gross et trade 
£.23,908,128. So great has been the increase ie 
that up to December 2oth the total Sie that 
£15,814,494, or £600,702 over the estima agen 
period. The Minister of Finance, in his Budget 
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the public debt on March 31, 1924, at 
ie edh i against £/199,686,000 for the same 
a ‘ ; 23; 0n November 3oth of this year the total 
good at £215,762,000. 
and Production.—The trade balance was some- 
favourable than in 1923, as the following table 


what less es 
hows. The 1924 figures are provisional :— 
(Million £’s.) 
=. 
eeeereeeseseeeeerreeee 7 33 
Imports eseeeeeeeeeoseeeee 16°33 eeee 72:76 


Exports eseere : 

The year’s gold production amounted to about 

-s4,000 ounces, worth, approximately, 43 millions, 
vier deducting exchange and realisation charges. The 
value of the diamonds sold during the first 11 months 
f 1924 Was £7,485,110. Coal was produced in 
the same period to the value of £ 3,498,454. Alto- 
vether, the mineral production of the Union for the 
ver probably exceeded 58 millions—a record figure. 
The value of the wool exported up to the end of Sep- 
tember was £9,134,094, as against 46,936,550 for the 
ame period of 1923. 

During the year the number of —insolvencies 
decreased somewhat compared with 1923, but is still 
abnormally high. On the whole, the financial situation 
is much sounder than in 1923. Trade, on the other 
hand, after showing a decided rise in the first three 
months of 1924, declined from the beginning of April, 
and only began to recover towards the end of October. 
Building is brisk throughout the Union, and most trades 
are finding a greater volume of orders. The demand 
for electrical machinery, motor-cars, and mining 
material continues good. 








IRISH FREE STATE. 


Trade.—The trade and shipping statistics published 
by the Ministry of Industry and Commerce so far cover 
only the period January-November 30, 1924. Total 
imports were 460,857,803, exports £44,617,186, and 
reexports 41,175,870. Of these, Great Britain and 
Northern Ireland accounted for £49,293,112, 
443,811,643, and £1,151,360 respectively. This 
means that commodities represented by these figures 
were consigned from or to Great Britain and Northern 
Ireland, and does not indicate the country of their 
origin nor final destination. The conspicuous feature 
of Irish trade, as thus shown, is the large preponder- 
ance of imports over exports—a feature as to the exact 
sgnificance of which opinion is as yet by no means 
agreed. Export trade in cattle suffered somewhat from 
restrictions due to the prevalence of foot and mouth 
disease in Britain, and also from transport workers’ 
‘trikes. It is now seeking a further outlet by direct 
sipping to Belgium, where Irish cattle are admitted free 
‘rom all quarantine regulations. The demand is esti- 
mated at about 300,000 beasts per annum, with a 
Prospective increase up to half a million. 


aon . Finance.—The Government's _ financial 
ae taxation at its highest level, and See 
ieee minor experiments in protective tariffs, 
ton “Way be 15 per cent. import duty on boots. Taxa- 
prospect orn Pvactuany collected, and there is very 
= fas 2 enue discharging the year’s expenditure 
tiie.» €re 1s a strong demand for remissions of 
wk on 3  nenontinens of tax burdens, and treat- 
Mtbepscltea capital account of certain abnormal and 
$0 far ane expenditure which the Government has 
effects i mostly out of revenue. The after 
World condi le insurrectionary period, complicated by 
Owing uno ons Of depression, and a bad harvest fol- 
deal of sais two indifferent ones, has produced a great 
ducers. and arrassment and real hardship amongst pro- 
remissions es alike. The demand for tax 
thereby, I c readjustments are greatly swelled 
in the po ee that some relief will be granted 
Certain lack ., udget, but fears are expressed lest a 

©: 2 prudent boldness and of breadth of 
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scope and treatment may render that relief less stimu- 
lating in its moral effects and less revivifying, conse- 
quently, in its immediate results upon economic con- 
ditions generally. 


Banking and Prices.—The Irish Free State banks, 
whose methods are frequently challenged as being ultra- 
conservative, have come well through a trying time. 
There is a clearly marked falling off in deposits, but 
profits have been well maintained. Irish labour 
quieting down somewhat after its internal feuds, and, 
with the great desire which prevails for work and 
wages, everything is promising for an immediate 
revival, if only the Minister of Finance, in co-oper.- 
tion with the Ministries of Agriculture and of Indust-v 
and Commerce, will put the machinery in motion. The 
cost-of-living figures unfortunately tend upwards: at 
mid-January, 1924, the index figure was 188 (an increase 
of 2 points), as against 100 for mid-July, 1914; mid-April 
178, mid-July 183, and mid-October (the latest avail- 
able figure) 193. With the substantial increase in the 
price of bread, it is still tending upwards. It is the 
food prices which mostly cause the rise. 


is 





C.—OTHER COUNTRIES. 


UNITED STATES. 


General Conditions.—Several factors made 
notable year in America. 


1924 a 
The discrepancy between 
agricultural and industrial prices was_ obliterated. 
Interest rates were reduced. A year which by June did 
not promise any great expansion ended in a big im- 
provement all round, and a sensational rise in stock- 
market values. Foreign investment was unprecedented, 
with foreign loans totalling $1,280,000,000, of which 
all but $236,000,o000 was new money, the total com- 
paring with $538,315,000 in 1923, $663,993,000 in 
1922, and $694,204,000 in 1921. Iron and steel out- 
put was below the previous vear, but had registered a 
hearty recovery in the late months. 


Production and Trade.—A few comparisons may 
be made between 1923 and 1924. Pig-iron production 
was below that of any year since 1915, being estimated 
at 31,100,000 long tons, as against 40,361,000 tons in 
1923. Production of steel ingots and castings was 
36,645,444 tons, against 43,485,665 tons in 1923. 
Automobile production was estimated at 3,280,000 
automobiles and 370,000 trucks, against 3,637,000 
automobiles and 376,000 trucks in 1923. The value 
of building’ contracts, however, constituted a new 
record, the amount reported from 36 States, including 
more than go per cent. of the new construction, being 
$4,481,807,000, or 12 per cent. above the previous 
record in 1923. Gross earnings of 194 railways were 
given by The Annalist at $4,975,173, as against 
$5,333,566,000 in 1923. 

The following table shows imports and exports of 
merchandise by groups, as given by National City 
Bank :— 

(Thousands of Dollars.) 





Imports. 

~Fiscal Years--—————_-—, 

1922 1923. 1924, 
Raw materials ........ 909,000 .. 1.476000 .. 1,200,328 
Foodstuffs ......-seeee 634.000 .. 859.000 .. 915,722 
Manufactures ...... e+ 1,045,700 1,428,000 1,414,532 
Total..ececsecseee 2,008,000 .. 3,781,000 .. 3,554,138 

Exports. 

Raw materials.......... 925.000 .. 1,018,000 .. 1,302,453 
Foodstuffs .........++: 1,144,000 .. 979.000 .. 765,150 
Manufactures .......... 1,622,500 .. 1,883,000 .. 2,150,109 
Pete vusccinene en a 3,771,000 .. 3,957,000 .. 4,311,284 


The ‘‘ visible ’’ export balance, taking account of gold 
and silver movements, is estimated by the Wail Street 
Journal at $1,186,292,000 for 1924, against 
$494,769,000 in 1923. 
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_—The yield of the main crops, as given by the | Argentine systems. Criticism of the State ,2,.. 
oe i institute of Agriculture, was as | financial position culminated in a change of adminisg 
follows :— tion, and the re-statement of the Department's Sestin 


tal 100 Lbs. debt, which is now put at 170,000,000 
Cates — ; much of which falls due in 1925-6. attics, 


Public Finance.—A further sum of $30,000,000 U.¢ 
has been found in New York, bearing 6 per cent nr 
terest and 1 per cent. cumulative amortisation, Prins 

4 . of bonds to bankers 92, issuing price 95, and commic 
ae oo "12.496 sion } per cent. A further sum of $20,000,000 US 
' «» 662,871 is to be found to meet Argentine Treasury bills dye 
show the estimated yield of ginned cotton, seasons February 25, 1925, the Argentine Government having 
1918-19 to 1922-23, and 1924-25. the right to sell new Treasury bills at any time before 
Public Finance.—The following summary was con- | that date to provide funds. On the 1924 budget it i 
tained in President Coolidge’s message to Congress estimated that the year’s administration shows a smal! 
early in December :— surplus. Little foreign capital entered during 1924, bu: 
ieee local gains were largely re-invested in national securitie, 
. and mortgage bonds, the year’s movement beiny 
208's exalted.) , ; superior to that of 1923 and prices roughly 2-5 per cent, 
(Exclusive of Postal Revenues and — Expenditures Paid higher on the twelve months. 
Estimated,|Estimated.| Actual, 
1926. 1925. 1924. 
BRAZIL. 


Total ordinary receipts Exhowers 3,641,295 3,601,968 4,012.04 Finance.—Following upon the earlier depression 
Total expenditure payable from caused by political unrest in Sao Paulo, Bahia, Sergipe, 
nmatae eo) A —— ont Para and Amazonas—easily suppressed in the localities 
ma a. aL. gtd te tt. 4... | of origin—the economic position became steadier. Con. 
rease 5 is due] .... : : 

peerage = ee Pa of | ditions of stringency, however, characterised the money 
1924. In 1924, Customs receipts were $545,000,000, market, the Bank of Brazil being compelled further to 
and are budgeted at $550,000,000 for 1925, as com- | increase the currency in circulation, this exceeding 
pared with $561,900,000 in 1923. Income-tax pro-| 2,900,000 contos, leaving 2,250,000 contos uncovered. 
vided 45.9 per cent. of total revenue in 1924, Customs | For the first half-year the Federal revenue considerabh 
— . + esge tobacco oe —— eee exceeded that for the corresponding period of 1923, the 
orei ebts 4 per cent. expenditures, reduction . : : ; ; 
of debt absorbed 27.4 per cent., interest on debt 23.5 magne being seagachwely es peels he 
per cent., pensions 10.2 per cent. 427,250 paper; 48,800 contos (gold) and 360,283 pape: 
Estimates for 1925 placed the revenue at 101,296 contos 
(gold) and 890,341 contos (paper); expenditure a 
87,290 (gold), 1,012,749 (paper). A total saving in ex 
ARGENTINA. penditures in different departments of 4,010,020 gold 
and 100,355,804 paper milreis (in addition to 10,00 
Trade and Prices.—The movement of trade exceeded | contos if the army forces were not increased) was pro 
that of 1923, the estimated balance in favour of Argen- | posed, but the total saving represented hardly one+al 
tina (based on the statistics of first nine months) being | the estimated deficit for 1924. The balance of 14,00 
$230,000,000 gold for the year. Imports showed re- | contos (gold) and 122,408 (paper) was expected to be 
duction in many articles of consumption and sumptuary | further reduced to 59,381 (paper). Current external 
use, but a marked increase in iron, machinery, and | obligations involved aggregate commitments reaching 
** production goods ’’ generally. Commercial failures £30,000,000 per annum. The President sanctioned 
were heavy, averaging 6,000,000 pesos paper for the | the extension of the existing finance law until furthe 
first ten months, with a sharp improvement at the year- | notice. Sao Paulo commercial and banking interests 
end. Business results were fair to medium. A brisk | were particularly affected by the situation; exchanst 
movement was recorded in the building trade, especially | became sensitive, creating a lack of confidence. In 
in city of Buenos Aires, though, as also in cotton and | November a 30 days’ moratorium was decreed in 
woollen textiles, a heavy percentage of trade went to] States of Matto Grosso and Sao Paulo. Later in 
countries advantaged by depreciated exchange. year Government 5 per cent. bonds came more = 
a iatine ion issues. 12e 

Agriculture.—The favourable yield of 1923-4 enabled sevour, aporeceating among other nations! 


: burden of taxation was heavier. Whereas for the who 
3,000,000 tons more of cereals and seed to be shipped of 1921 dues within the Federal District amountec % 


than in 1923, prices being good, especially during the 1924 they advance 
last six months. All general exports, save eaetthe a noe Beg 9h Stee wears of the State of Ro 
extract, show increased quantities shipped and higher de Janeiro estimated revenue and expenditure at 32° 
prices. Wool, though a small clip, fetched prices un- contos 
known since 1917-8, the range being 16-37 paper pesos . ble 
per 10 kilos. Hides are firm and in strong request. Commerce.—The year’s trade resulted in a favoura® 
The steady betterment of cattle prices has improved | balance of £35,000,000, againet 622,571,000 ™ a 
the pastoralist’s position, Argentina’s total meat ex-| as foreign obligations of £30,000,000 fell to os 
ports January-October, 1924, being 713,311 tons, com- | 45,000,000 remained as a_ final favourable bats - 
pared with 570,312 for same period last year. Cotton | British goods held premier place among foreign . 
exports totalled 35,713 bales. chases, thus reversing the slight setback eae 
37-6 per cent.) that occurred in the previous year: die 
Industry.—Small manufactures, and particularly | imported larger quantities of Brazilian merchands 
knitting of underwear and hosiery, are doing well. | coffee purchases, due to the reduction of French nee 
Cotton Spinning, in coarse counts, is increasing and | duties, representing 63 per cent. of the total acquit 
more machinery on order. Railway traffics show in-| by that country. United States’ purchases, at ™s tel 
creases, as do tramway receipts. The B.A. Pacific | prices, shrank appreciably. The cost of ood ru 
and the B.A. Great Southern paid 7 per cent., and the abnormally high, causing the Government ¢ 
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Central Argentina and the B.A. and Western 6 per cent. | until the end of the year the import duties on rice, 


on their ordinary shares. Important capital improve- jerked-beef, potatoes, beans, butter, maize, —— 
ments are under execution on all the great Anglo- | densed milk. 
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Agricalture.—Coffee suffered from slight frosts fol- 
pwed by insect pests, which caused considerable 
to trees and crops, and prices continued high. 
Exports were temporarily hampered by the Sao Paulo 
revolt. Temporary restriction of the movement into 
Rio to 12,000 bags per diem interfered with the autumn 
trade, since under normal conditions entrances reach 
0,000 bags per day. The increase in demand for 
produce was deemed to warrant higher prices. 
The 1924-25 coffee crop was expected to be much below 
that of the previous year. Insects attacked the sugar- 
cane in several districts, compelling cultivators to burn 
existing crops, over 10,000 tons of cane being thus lost. 
The cotton market was depressed, buyers being gene- 
ally shy. Cultivation, however, increased, foreshadow- 
ing a crop of 1,000,000 bales. Mills in operation num- 
ter 200, with 50,000 looms and 1,000,000 spindles. 
Cotton pickings proved very disappointing, resulting 
ina very small export surplus instead of the 300,000 
bales estimated. 





CHILE. 


Finance.—Several factors impaired Chilean economic 
progress. The Budget showed a deficit of $110,000,000 
(national currency), somewhat reduced later. The 
Government proposed to deal with this deficit by 
issuing paper for a like amount, but the pro- 
posal was unanimously rejected in commercial circles. 
A subsequent decree expressed the Government’s in- 
tention to balance the Budget by ‘‘ modifying, sup- 
pressing, or reducing expenditure estimates.’’ Although 
public opinion demanded the release of the country 
from the unsatisfactory paper currency conditions, so 
long in force, the Administration declined to create any 
institution for the regulation of exchange, or to estab- 
lish a central bank. Except in the case of first-class 
houses, credit became restricted, lightening subse- 
quently with the modified political outlook. The crisis, 
ending with the departure of President Alessandri, was 
followed by three months’ severe drought in the 
northern districts. The southern districts, however, 
benefitting from a restricted rainfall and absence of 
storms, enjoyed heavier production. 


Trade and Industries.—Owing to heavy foreign ship- 
ments, an actual shortage of commodities, with rapid 
price Increases, was experienced in the home market. 
The high cost of living continued, prices following the 
course of exchange. Substantial rises in values 
curred in barley, wheat, nitrate, wool, and copper, 
with a decline in borax. The foreign trade of the Re- 
public showed a distinct improvement. British trade 
Continued to hold a strong position, owing to extensive 
vestments in the nitrate industry. Large stocks of 
ee woollen textiles remained unsold. Wool pro- 
ao for export increased, but sheepskins showed 
‘tte alteration. Native mills manufactured woollens at 
— 50 per cent. lower than imported goods. While 
foren mutton production increased substantially, 
ee interests suffered, owing to long exposure of 

oe to extreme cold and insufficient nourishment. 
“ae industries continued active, and improve- 
a place in banking business. On the other 
an See failures increased both in number 
ok: pence. A fusion of tin companies (Com- 
establish acl e Industria Patiio Consoliddda) was 
freight : = a capital of £6,250,000. The coastal 
sive oy et was lethargic, with declining rates. On 
the Uns ipped to Pacific, Gulf and Atlantic ports of 

nited States, lower quotations prevailed. 


onnittate.—Wholesale and retail nitrate business im- 
sthdon” ow sales were moderate. At end of the 
wa" y 1, 1924-May, 1925) total Sales of the 
competiti reached 18,643,105 metric quintals. Keen 
manifest - for Government new nitrate lands was 

ing py h 15 out of 16 lots offered in September 
In Antot rehased, realising $20,124,517 (£1,600,000). 
‘agasta and Tarapacd Provinces the nitrate con- 
aS estimated at 38,042,612 metric quintals of com- 
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£P7,899,000. Stock markets remained steady, 
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mercial product. The Tarapacd and Tocapilla Com- 
pany acquired, for £200,000, a plot at 71 cents per 
metric quintal, containing 3:755,020 metric quintals. 
The industry experienced appreciable competition from 
synthetic nitrogen. 





OTHER SOUTH AMERICAN STATES. 
Bo itvia. 


After a discouraging start, trade gradually improved 
towards the end of the year, a favourable balance being 
established, and Britain proving the best customer. On 
the other hand, the Budget (1924-25) showed a deficit of 
4,870,485 bolivianos, with expenditure at 43,783,742, 
and revenue at 39,003,257 bolivianos. The earlier posi- 
tion, caused by over-trading, restricted credits, with 
small sales and unusually heavy stocks, was partially 
relieved. Exchange fluctuations were slight in 
character. 


COLOMBIA. 


The year ended with a surplus on ordinary revenue 
account. The 1925 Budget estimated revenue at 
34,441,655, and expenditure at 38,150,655 pesos, the 
deficit being due to the repayment of outstanding 
Treasury certificates. The total specie and paper in 
circulation represented $8 per capita of the population. 
Service was maintained upon the external debt to the 
end of 1924. A loan for Bogota of $6,000,000, at 8 
per cent., was completed by New York bankers. Peso 
quotations rose above gold par value, and credit terms 
were liberal. The trade balance was favourable, export 
prices of coffee and hides showing improvement. 


Ecuapor. 


Government control of exchange having been aban- 
doned, bankers and exporters endeavoured to fix quota- 
tions at 5, and subsequently at 4.50 sucres to the 
dollar. Exports increased, coffee selling at 105 sucres 
per quintal. The early cotton crop suffered from un- 
favourable weather, but owing to increased acreage, 
the final estimate is larger than last year at 70,000 
quintals*. Cotton exports were estimated at 45,000 
quintals. Cinchona bark and cacdo were fairly active. 
German economic influence remained strong. 


PARAGUAY. 


Paraguayan improvement continued during 1924. 
Imports increased generally, especially as regards agri- 
cultural implements and farm machinery. The cotton 
crop was late and small, but tobacco (6,000,000 kgs) 
somewhat larger. The Central Railway's profit was 
nearly 233 per cent. larger than in the previous year. 
A settlement of external debt was approved by the 
Government and the Council of Foreign Bondholders. 


PERU. 


Consistent improvement was maintained, trade being 
active and credit good. Commercial failures were 
negligible and collections easier. Favourable crops 
followed the restoration of water supplies, the cotton 
crop being estimated at 850,000 quintals. All sugar 
stocks were sold. Petroleum exports increased, going 
chiefly to United States, Great Britain, Canada, and 
Argentina. The coastal shipping trade is restricted to 
Peruvian companies. A rearrangement of the Peruvian 
Corporation’s first mortgage debentures was approved, 
the corporation’s profits for the year advancing from 
£356,885 to £455,790. The Budget balanced st 
wi 
little alteration in quotations for the leading securities. 
Exchange showed a progressive tendency, reaching 
$4.125 to the £P, the go-days’ sight rate on London 
maintaining its premium on sterling. A sanitation 
works loan for $7,000,000 (part of 25,000,000) was 
placed in New York. Government assistance to in- 
dustry was further extended, especially to unworked 
mining areas and the iron and coal industries. 





* Ecuadorian quintal = 101 Ibs. 
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UrvuGvay. 


The national finances were more satisfactory, the 
expected deficit of $1,000,000 turning into a surplus of 
$128,000. The 1924-25 Budget estimated revenues at 
$44,000,000. An internal bond issue of 4,000,000 pesos 
was authorised for sanitary work. France granted 
credits of 8 to 10 million dollars for purchases of corn 
and cereals. While imports were slightly lower, exports 
were higher than the previous year. Lumber imports, 
heavier than usual, were suspended until February, 
1925, while wool moved freely. The commercial situa- 
tion improved, the general outlook for 1925 being 
promising, particularly as regards agriculture. The 
new area planted was 715,945 hectares, exceeding by 
go,00o hectares the area planted in the previous year, 
but falling short of the high figure of 1915-16 by 
769,407 hectares. 

VENEZUELA. 


Trade improved, especially in the cattle region. 
Activity prevailed in imports, especially of textiles, 
while the automobile market displayed an increasing 
demand for trucks, due to improved national roads. 
With increasing sales, merchants were able to liquidate 
accounts of long standing. Good rains were experi- 
enced, and coffee prospects are excellent. European 
demand remained strong, Germany being the principal 
buyer of threshed, and Spain of washed, coffee. Cacao 
stocks remained low, prices showing an upward ten- 
dency. The monthly production of petroieum reached 
1,500,000 barrels. The Shell group secured additional 
valuable oil lands, while the Colén Development Com- 
pany, the Venezuelan Oil Concessions, and the British 
Controlled Oilfields all contributed to the development 
of the industry. Copper prices failed to respond to 
other base metal advances, and mining generally proved 
disappointing. Few exchange fluctuations occurred, 
but loan demands were active. The national finances 
remain in healthy condition. 


MEXIOO. 


The revolution started by Sefior de la Huerta in 
December, 1923, found support among the large land- 
owners, who feared expropriation under President 
Obregon’s agrarian reform scheme; but it collapsed 
in March, partly through the facilities afforded him by 
the United States for moving troops and obtaining 
munitions. Local unrest was reported almost through- 
out the year, but the election and inauguration of 
President Calles passed off quietly. A Minister from 
Soviet Russia, with a huge staff, arrived in December, 
and was welcomed by the Communist party. Only 
about 300 Russians, half of them Tsarist refugees, 
were resident in Mexico. 


Public Finance.—In spite of severe retrenchment, 
the Government was in severe financial straits. In 
June a decree provided for sales of Federal property. 
Under the Lamont Agreement of 1922 the service of 
the External Debt was resumed in the spring, after a 
delay attributed to difficulties in printing the necessary 
bonds and scrip. 


Trade and Industry.—Internal trade and enterprise 
improved greatly, and Labour difficulties were less 
acute. President Obregon and President Calles_re- 
peatedly declared that foreign capitalists would be 
welcome if they conformed to the Mexican laws. The 
scheme of peasant settlement by compulsory land pur- 
chase, payment being made in bonds of doubtful value, 
tended to deter foreign investors. In August the 
Mixed Commission on American claims for damage 
during the twelve years of revolution began its 
sittings; but most of the railroads remained in the 
hands of the Government. The monthly oil output 
from January to July, inclusive, averaged about 
11,681,000 barrels, against nearly 15 million barrels 
per month in 1923: the export fell off heavily, but 
adequate statistics are not available. A ‘‘ grasshopper 
plague *’ injured agriculture in Tehuantepec. Immi- 
gration increased; Jewish colonisation was projected; 
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but it was believed that many of the imm; 
: m 
merely intended to evade the restrictions on «ee 


. . 7 N entry into 
the United States by crossing the imperfectly 7 
frontier. . * Suarded 


Mining.—The exports of the five leading metal 
(gold, silver, copper, lead, and spelter) from Pe is 
to June inclusive totalled 110,957,159 kilogrammes 
valued at $95,575,554, against 116,264,668 kilo” 
grammes, valued at $104,327,141 in 1923. No figure 
of the imports or exports for any part of the year = 
yet available. . 


CENTRAL AMERICA. 


Cuban trade decreased, owing to political disturb. 
ances and unsettled labour. Cyclones damaged the 
tobacco crop, but the sugar outlook was particularly 
favourable. Guatemalan conditions improved with 
higher and steadier coffee prices, but exchange 
remained heavily depreciated. Panama’s trade was 
more favourable, both imports and exports showing 
advances, with increased prices for coconuts. E] Sal. 
vador maintained its improvement, except as regards 
cotton, which sustained damage by caterpillars. Coffer 
fetched better prices. Political disturbances affected 
Honduran trade. Sugar production, however, ex. 
panded considerably. Coffee fetched higher prices, with 
good prospects for the new crop. In Nicaragua pros. 
perity ruled; coffee of unusually good quality realised 
higher prices. Sugar production was _ fairly large. 
The Government acquired control of the National Bank. 
Circulation of cérdobas increased, and the gold stan- 
dard was maintained. Bullion exports were satisfac- 
tory. While imports largely increased, sales were 
easily effected, with little stock remaining. Costa 
Rican trade declined, conditions remaining depressed. 
Building activitv, due to earthquake destruction, con- 
tinued. In the Dominican Republic crops vielded 20 
per cent. larger returns. Customs receipts improved, 
and general trading conditions were satisfactory. 
Haitian trade balance was unfavourable. Coffee, «s 
usual, made up the bulk of the exports, contributing 
"3 per cent. of the total. Indications are not wanting, 
however, of a plentiful coffee crop in 1925, and the 
same remark applies to sugar and cotton produce. 


MALAYA. 


With the end of 1924 came the information that the 
Malaya Government had liquidated the last of the tn 
stocks held under the Bandoeng Agreement, so that the 
new year started with a normal position as far as ti 
stocks were concerned. On the last day of the year the 
spot price for tin was £270 per ton on the London 
market, which, though less than the best for the year, 
is well above the average, and there is every reason t0 
believe that there will be no relapse to the chaotic pos 
tion of 1920-21. For the most part the price of the 
metal has been in the neighbcurhood of £250 per 10 
with one rise to nearly £300, and a subsequent drop to 
nearly £200 per ton. é 

Rubber has not experienced such a prosperous ye! 
as tin, though at the close the outlook was mut 
brighter, with the price of this commodity in the neig?- 
bourhood of 1s 7d. Restriction of exports has “ 
maintained, and, according to the provisions of t 
Stevenson scheme, the exportable amount has 
reduced during the year. A rise in the price of rub : 
during the summer was not enough to allow of . 
increase in the exportable allowance, with the resu 
that supplies of the commodity are becoming scare 
and the price has risen since November. ne 
panies have shown improved results, and —_ 
have been paid for the first time for some years by some 
rubber concerns. In the Straits there has been or 
outcry, chiefly among Chinese and other Orien’s 
interests, against the restriction scheme ; but — « 
rot seem to be any disposition among the ag 
home authorities to make any modifications ! 
existing regulations. 
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_ The revenue of the Straits Settlements in 
was £3,886,868, and the expenditure £3,117,074. 
the estimated balance for last year is £,7,350,000, of 
sbich about £2,459,000 will be allocated for special 
surposes, such as loans for States, &c. The revenue of 
‘he Federated Malay States in 1923 was £7,461,082, 
ind the expenditure £,6,162,983. Imports by the 
sederated Malay States in 1923 were valued at 
£.10,393028, and exports from the country at 

2 Ill. 
+s for the utilisation of the dormant water 
jower in the Perak River has been prepared by Messrs 
sir W. G, Armstrong, Whitworth, and Co., and will 
grobably be accepted. Electrical power will thus be 
nade available for many purposes. 





JAPAN. 


Public Finance.—In December, 1923, a _ revised 
Budget for 1924 had reduced the estimated expenditure 
in order to provide an additional sum for restoration 
of earthquake damages; but on July 2, 1924, the 
Finance Minister introduced supplementary estimates, 
mainly for the same purpose, of 163 million yen. He 
sated that during 1924-25, 294.9 million yen would 
ie raised by loan, part of it, however, coming from the 
foreign loans recently issued, the rest being raised 
through the State Deposit Department and by Post 
Ofice bonds. The Budget for 1925, introduced in 
November, showed 1,533 million yen estimated expen- 
diture, against 1,445 million revenue, including 110 
million to be raised by loan. 

A later account gave the expenditure as 1,524 
million yen, of which 224 million were extraordinary. 
Postponement of certain expenditure and _ stringent 
retrenchment had reduced the total expenditure to 91 
nillion yen less than in 1923. Supplementary esti- 
mates might be expected for pensions and extra- 
ordinary expenditure, raising the total to 1,573 million 
jen, The estimated ordinary expenditure on the Army 
aid Navy was over 296 millions; on education, 80.7 
willion; on communications nearly 244 millions. The 
ceheit would be supplied from the surpluses of pre- 
ous years. For railway and other purposes, 50 
milion ven additional would be raised internally from 
sources specified above. 

_ [In February, a 6 per cent. loan of £25 millions was 
issued at 874 in London, and a loan of $150 millions in 
New York. Both were over-subscribed. In Septem- 
‘et, $22 million three-year gold notes of the Industrial 
Bank of Japan were issued in New York at a price 
yielding 6.27 per cent. interest. 

The movements in sterling and dollar exchange may 
v¢ exhibited as follows :-— 


Jan. 1. Highest. Lowest. Dec. 31 
lo em s d s d s 4a s d 
yen = 24°58 2 Oe 4429. SS. ... 3 "fs ek 
eh 3 (Jap.19) (Dec. 11) 
Yen = 49°85 cents... 503 .. 503 .. 38:50 .. 38:55 


sa (Jan. 1) (Nov. 28) 
Sterling exchange recovered somewhat in June, but 
— downwards thereafter. Dollar exchange showed 
a like tendency, but fluctuated more. 
wat S probably an increase of cash payments, attri- 
tion vgs ihe car thquake, that caused the note circula- 
ber it en 1,493 million yen in January ; in Novem- 
for oe million yen. The issue of debentures 
rate of ao reconstruction made capital scarce. The 
F ‘scount remained 8 per cent. 
totalled January 1st to December 25th the exports 
2 “pproximately 1,773,147,000 yen, the imports 
“aoe yen, being respectively 325,300,000 yen 
For th ee yen in excess of the totals for 1923. 
34169 © rst ten months the exports of Formosa were 
wie Pe and the imports 33,548,000 yen, 
Correspo di, 38,000 yen and 30,507,000 yen in the 
8 nding period of 1923; the exports of Korea 
imports 82,025,000 yen, 


Seales yen and the 
‘t 18,015,000 yen and 86,759,000 yen in the 
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The financial position of the country remains satis- | 


corresponding period of 1923. The increase in im- 
ports, which continued to inspire anxiety, was mainly 
in foodstuffs, especially wheat and rice, and also in raw 
cotton, timber, iron bars and rods, worsted yarn, 
machinery, and motor-cars. To reduce the adverse 
trade balance, the restrictions on the export of specie 
were relaxed, and also on the overseas reserve. The 
Bank of Japan gave credit facilities to importers, 
and the new protective and “‘ anti-luxury ’’ tariff was 
expected to be helpful. 

_From July to September inclusive the export of raw 
silk from Yokohama totalled 15,519,500 Ibs, or 
1,794,000 Ibs less than the highest previous record. 
Towards the close of the year, markets were recover- 
ing, notably in copper, iron, and glass. The exports 
of tea, shellac, porcelain, and matches were stated to 
be increasing, and the prices higher. 

The Bank of Japan’s index number of wholesale 
prices, taking the average for 1913 as 100, waS 211.6 
in January, 200.1 in August, and 213 in November. 
By September, about four-fifths of the factories in 
Tokyo were reported to be restored, and 7o to 80 per 
cent. of the population was back; the electric light 
and power, telegraphs, waterworks, gasworks, and 
trams were practically restored also. Yokohama was 
more backward, and the buildings in most places were 
still chiefly temporary. The economic outlook was 
hopeful, mainly through the improvement in revenue. 





THE DUTCH EAST INDIES. 


Holland’s wealthy possessions in the Malay Archi- 
pelago have made good progress towards economic 
stability during the past year. The latest figures point 
to a favourable balance on ordinary services of 50 mil- 
lion florins for 1924, this having been made possible by 
the unexpected income-tax yield of 77 million florins, 
which is 6 million florins more than was originally 
estimated. Sales of Government tin had exceeded esti- 
mates for the whole year by the end of. September, 
being then 41 million florins, or 2 million more than 
the estimate for the whole of 1924. 

In spite of the improving outlook, there are still 
arrears of taxation to be collected, and this is causing 
considerable annoyance to firms operating in the terri- 
tory. Asa result of a protest by the British Chamber 
of Commerce operating in the Netherlands East 
Indies, the question was raised in the Dutch Second 
Chamber, when the delay was admitted, and instruc- 
tions have been issued to the effect that all assessments 
for this tax are to be prepared at once. 

The Dutch East Indies have profited by the restriction 
on exports of rubber in Malaya and other British 
territories, and, in spite of the action of the British- 
owned companies in voluntarily reducing their exports, 
the output of this commodity has increased. This is due 
very largely to the very big production of native rubber 
in Borneo and Sumatra, which threatens to become a 
very serious question. There seems little chance of the 
Dutch planters coming into line as regards restriction 
of exports, and the proposal to impose an export duty 
on native rubber was vetoed by a majority of one in the 
Volksraad (People’s Council). 

Produce as a whole has fared well in 1924, but the 
import trade has not yet reached its normal position. 
Tea companies in Java and Sumatra have prospered 
during the past year, and the prices fetched by the 
products of the gardens in these two islands have 
reached record levels. Indications are that this industry 
will be extended, especially in Sumatra, where there is 
excellent ground available. Other crops, such as sugar, 
coffee, cinchona, tobacco, and fibres have also done well. 





CHINA. 


Public Finance.—The impotence of the Peking 
Government, and the civil warfare in the central and 
southern provinces, encouraged brigandage and piracy, 
and, together with the floods in Chihli and the Canton 
delta, intensified the chaotic condition of the public 
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finances, the political revolution at Peking in 
the late autumn foreshadowed improvement in 1925. 
Nevertheless, trade was active, and the total import 
and export duties collected by the Maritime 
Customs amounted to 69,550,000 Haikwan taels, 
or 6,050,000 taels above the highest figure 
on record. But the net salt revenue credited to 
the collecting banks fell to $70,544,000, $9,001,000 
less than in 1923, through transport difficulties and the 
interference with the salt administration in Kiangsu by 
Chi Hsien-Yuang, its military governor. The surplus 
released to the Peking Government amounted to 
$64,700,000, which included $12,666,000 received from 
the Maritime Customs on account of the refund of re- 
organisation loan payments, of which some $33,466,000 
was retained locally, or appropriated to the provincial 
authorities or generals. 

The Peking Government maintained itself, as usual, 
by borrowing from the native banks for its most urgent 
needs. The consolidation of the floating debt of about 
$800 millions, including sums due to foreigners for 
railway and other supplies, was postponed owing 
to the delay in ratifying the Washington Treaty. 
Pending ratification, the projected conference of the 
Powers on the proposed Customs surtax could not be 
convoked ; but the yield of the surtax, estimated at $25 
millions, would have been insufficient for the service of 
a Funding Loan. Towards the end of the year the 
financial prospect seemed better, and the sum needed 
to pay the December coupon of the Hukuang Railway 
bonds of 1911, which went into default through the 
local disturbances, was readily provided by native 
banks, though circumstances delayed the actual 
payment. 

The sterling exchange on Shanghai fell from 3s 44d 
on January 1st to 3s 2$d on May 3rd, and then recovered 
to 3s 63d on October roth. It then declined to 3s 2d 
at the end of the year. Dollar exchange, starting at 
71 cents, fluctuated considerably, reaching 72.75 cents 
early in February and falling to 50.25 in June. It then 
tended upwards, reaching 56.75 on December 2oth. 

Foreign Trade.—The Maritime Customs figures in- 
dicated a total foreign trade of £200 millions, of which 
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40 per cent. was British. Exports to the Un; 
from Shanghai from January to November = states 
were valued at $33,379,342, U.S. dollars. No on 


N 
figures of exports or of imports are yet availa. 
Cost of yet available, 


iving.—The index number . 
prices at Shanghai (taking the incase a 
February, 1913, as 100) had been 155.2 in June . = 
in January, 1924, it was 155.8; in February gy i 
and in June, 151.8. The rise was almost cafe © 
foodstuffs, owing to the internal disorder. ef ta 
slightly, but rose when coal was held up late in the y S 
by the civil war ; metals and textiles mostly declined, 

Southern China had troubles of its own through civi 
war, floods, brigandage, piracy, and the dispute which 
indirectly set up rioting and bloodshed, between Sun 
Yat Sen and the Merchant Volunteers, a native fies 
raised for the protection of internal trade. A general 
strike, including clerks and domestic servants, lested 
for some three weeks in July and August, and was 
worked up by agitators under Bolshevist influence 
These disturbances caused the transfer of lar : 
amounts of Chinese capital to Hong Kong. , 

Hong Kong.—The trade of the colony suffered from 
the condition of the adjacent mainland, though it had 
recovered from the slump of 1920. Land values and 
the prices of stocks rose through the influx of capital 
from China, and the local industries prospered. The 
Budget for 1925 showed an estimated expenditure of 
$30,463,000 and a revenue of $21,812,000. Over 
$9,000 would be spent in public works, chiefly roads, 
and probably would be raised in London. The revised 
figures for 1924 were: expenditure, $26,120,000; 
revenue, $23,800,000. The revenue was _ largely 
derived from the opium monopoly ; its abolition, accord- 
ing to the official view, would have merely encouraged 
smuggling, and the high prices charged by the Govem- 
ment would keep down the consumption. 

Sterling exchange was 2s 4$d in January, reached 
2s 5d in June, and, after a slight decline, rose to 2s 53d 
in October, and fell to 2s 44d in December. Exchange 
on New York, starting at 52.125, tended upwards 
throughout the year, reaching 56.185 in December, and 
then declining to 55.875. 


IIl.—TRADE REPORTS. 


28 BEER, WINES, AND 
a SPIRITS. ...eeeeeeees 


eeeeeesececes 


31 
ane cece seesesones 31, RAW MATERIALS. 
COLONIAL 


FOREIGN PRODUCE. 


@eereseeeeeeeseresses 


|| Jute, Flax, and Hemp .. 
bee cecbneesenecne Silk 


Hides and Leather ...... 42 
Kptbena aki winte 44 
Vegetable Oils & Oilseeds 44 


Seeeveeeeseseesese 


I—THE CORN TRADE. 


RECOVERY OF TONE. 
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Rubber ° 
The Oil Industry........ 


We referred last year to the public’s returning to a pre- 
war standard of bread consuinption, and to this return must 
primarily be assigned the recovery of tone which is the chief 
characteristic of the year’s wheat trade. A powerful auxili- 
ary has been found in the greatly increased demand for feed 
or poultry wheat, which has relieved the farmer of much 
grain which used to be pressed on millers at “ knock-out ”’ 
prices, and thereby impart to markets a note of depression 
and discouragement which did no little harm at times. This 
demand may be regarded as a new fixed element, for the 
profits of poultry-keeping depend principally on egg pro- 
duction, and wheat has proved the one food chiefly capable 
of such production in the critical months when 
natural y is least. The ‘historic *’ trade estimate of 
5 per cent. of the crop being assignable for poultry use must 
now be raised to ten, and some put the re even higher. 
Home-grown wheat is the sort needed; not only is it 
cheaper, but it is preferred by the birds, and is better for 
them than the very dry sorts from oversea. Canada, how- 
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ever, has been prompt to note a new tendency, and has 
begun to ship wheat for poultry use. ae 

Canadian wheat, which we averaged a year ago as Wo 
Is per cwt more than English, is now at 3s to 48 premium 
The present difference, stated by the Ministry of ai 
culture at 3s 1d London, 3s 7d Liverpool, 3s . od 
is at least two-thirds artificial, and results from (2) ™ 
calculation by millers of the quota needed of hard 0 
strong wheat, (b) speculative holding back of a type ers 
to be rising in appreciation. Twenty years 28° R al 
could, and did, play off the hard and strong wheat of works 
and Roumania against the same type from the new ad 
but they can no longer do this. Sixty nile 3 
needed type held in four controls of fifteen ™! wi 
Winnipeg and Chicago, Odessa and Galatz are © 
different proposition from the same total held a 
nipeg and Chicago, the most speculative if not the 
holders in the world. 

Outside the wheat trade, the chief feature 
were the large and constant demand for o1¢ sats either 
middlings, the difficulty of procuring from ae of 
malting barley or heavy oats, and the complete consignor 
Argentina over both America and ‘Africa as @ the Co 
Indian corn, not to Britain merely, but also to 
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of prices has been definitely upward for 
eto but owing to the manner in which very 
bos foreign oats have been dumped on an unwillin 
ww $e ices ; that staple are low also. deman 
verceable cheap pulse from oversea is good, and helps 
oe colonial and Indian producers. 
PRODUCTION OF WHEAT. 


British Isles were deprived by a cool June and a 
July of anything like a quality wheat crop, but the fall 
wg yield as compared with 1923, 1922, and also with 
2% pre-war '’ 1914, was due solely to reduced area sown. 
- United States, after being regarded as an under- 
erage producer, has for 1924 surpassed 1923 and 1922 
S and nearly rivalled 1914. Serious questionings 
have arisen as to the June and July reports from the Ameri- 
Agricultural Bureau, which certainly enabled holders of 
«id wheat to unload the same at higher prices than would 
gherwise have ruled. The definitive figures, with their full 
‘dential warrant, are issued at Christmas, and are fully 
by the trade. It is these that are here given. 
Canada sends definite official returns, which we are equally 
following but they are far less fully accepted by merchants, 
aq many buyers think it more probable that an effort 
should be made to sustain prices than that production 
should decline 44 per cent., not merely in a single year, but 
in one when the contiguous United States show an in- 
ceased yield. Indian and Argentine figures are both 
oficial and generally accepted; nor are French and German 
returns questioned. The Australian crop is now threshing 
out so well that the official preliminary estimate is thought 
by some to be a little insufficient. It shows, however, 27} 
per cent. increase on the year, and the ‘elder statesmen ” 
of the markets doubt if a single year’s changes are likely 
to exceed this generous allowance. The eight chief countries 
in the wheat trade show the following production (in mil- 
tions of cwt) :— 
1914, 1922, 1983. 
300 


British Isles..........cesseceveece 334 ee eis 270 
DI siidcpevgsstvsvevedobeadbed 4773 .. O00 .. 4239 .. 4715 
Ce, cs once cndinxet nas <ebabots 80 .. 270 .. 24629 .. 1470 
BIE i cccccccccccccccccoccecsssae SRM 40° Se +. Eee os Oe 

ia, vdiwas sco <b eee eon 86 .. 160 .. 1395 .. 1129 
BE babes 6needssssaankanear 200 .. 688 .. G8 .. 833 
GONG sesiss co vesccctsceduowes 74 ~«t. 428... «=6§S67 .. 50°4 


1097 .. 12541 .. 13333 .. 15491 

Some other yields are (in millions of cwt) :—Jugo-Slavia, 
38 to 40; Bulgaria, 15 to 17; Italy, 100 to 105; Poland, 18 
to 19; Roumania, 40 to 42; Czecho-Slovakia, 18 to 20; 
Japan, 14 to 15; and Chili, 14 to 116. The Russian pro- 
duction is hazarded at 140 million cwt, against minimum 
needs of 160 millions, but the latter figure is very pro- 
blematical, an underfed people in a sharp climate turning 
to other cereals besides wheat and the Russian production 
of oats arid barley being considerable. The yield being 
based on area sown is probably fairly trustworthy as a 
return. 


PRODUCTION OF SPRING CORN. 


Maize in 1924 yielded very freely in Argentina, but was 
much below an average crop in the United States, and the 
four African sources of supply have all disappointed the 
market, which, in addition to rising prices, not much com- 
plained of, has felt a continued constriction or inadequacy 
ot arrivals of the particular African sorts needed. This 
may be called a grievance, and where demand at a pre- 
‘umably profit-price is not answered by supply, it may be 
counted a legitimate one. Barley production tends to 
decline in Great Britain, Chili, and New Zealand, and in 
ten years has made strangely little advance in Australia, 
which possesses vast areas of fit and friable barley soil. 
ante and the United States grow large quantities of 
feeding barley, but aim as a rule no higher. Brewers are 
becoming seriously concerned for future supplies of malting 
quality, and are increasing their use of other cereals. Oats 
“re increasingly produced, but the New World types are 
very inferior, and the Old World only just holds its own. 
There are enormous areas in Canada possessed of virtualiy 
@ Scots climate, and oats from Scotland continue to show 
= Weight, 320 to 336 Ibs, and comparative thinness of 
ak. The Canadian oats at Mark Lane are mostly 
ies ae seldom reach 304 Ibs, and they are often 35 per 
fion i 1S*:_, While space forbids presenting pulse produc- 
.n in tabular form, it should be noted that soya beans 
uae steadily in supply, following on established favour, 
almost sana fete also gain ground. The latter come 
value oat rom India, and at 16s per cwt are good 
fnastent 3 ya beans flourish in several colonies, but the 

pt is abandoned to the Japanese. 


roduction of mat ' 
May be thus edit barley, and oats (in millions of cwt) 
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Minor production (in millions of cwt) is thus estimated for 
1924 :—Maize, South Africa, 22 to 23; Egypt, 33 to 34; and 
Roumania, 80 to 82 millions. Brazil grows over a hundred ' 
million cwt, without fully meeting home wants. Maize 
cakes are the main food of the native Indians, therewith 
dishes of millet and of sorgham. Barley, Poland, 25 to 
26; Spain, 27 to 28; North Africa, 20 to 4a The. great 
differences in North African barley production are un- 
doubted. The crop is sown in the autumn. If winter rains 
fall there is a crop. Oats, Czecho-Slowakia, 26 to 27; 
Sweden, 20 to 22; Roumania, 15 to 17. 


Market Prices. , 
The prices at Mark Lane at the beginning of a cereal year 
are a very fair world index number under Free Trade -con- 
ditions, and prices at the ports of shipment. may be.“ con-; 
structed’? with reasonable accuracy by deducting freight! 
and insurance, the latter now very low indeed: © Prices in 
France, Spain and Italy may be averaged at zs per cwt 
above Mark Lane for various reasons. Holland, Scandi-' 
navia, and Germany naturally conform to Mark Lane, the 
first two under a Free Trade system, Germany under a 
bureaucratic control. At Berlin, the Government price ‘of 
wheat for the twelve months of 1924 averaged only 10s 6d 
per cwt. Both growers and importers are in effect sub- 
sidised. 
Maxx Lane Prices per Cwr at the Bromine of the Years 


Namen. 
1914. 1933. 1934. 193. 
English i$.gh 88. 88 
Wheat, English .................. ° ns oe 
2, English Gav ccessstudecen .2° estas ae 
Plour, English... .........0..2555. wi eb ee 
Londom..............00s008 loo. 6b3S.130.. 00 
» . Camadian.................. o06.170..80..20 
Barley, Malting .................. 90.16HO..M6.. DO 
oo feeding. ........-.0ssscccee 60. 96. 89..136 
English ....... 70..0W6..109.. W980 
pu, Aapeneee bo hkinitenes 2d Sette §9.. 89... 89. 990 
Maize, F.A.Q. ........-.00c0sceeee 56. 90.. 939. BS 
Rice, feeding ..........-..-.--..- 80..156..170.. 86 
maples ..........ccsscee ees Bie Be See: oe 
, foodimg........... cece cece 80.169... DB - W6 
Poletees, PAS Sodetnpaceeeanelal 40... 66.76... 090 
pe eect ictecaionestpiaih 140 19 10 8... 3 4 


London flour is a blend; each miller has his own private 
recipe, but the mixture may be taken to be based on British 
and (Canadian for flavour and strength respectively, with 
other sorts of wheat bought according to the market. 
The following table shows the amount and sources of our 
imports of wheat, &c., for 1913, 1923, and 1924 :— 
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PRUIT AND POTATOES. 

The annual statistics relating to acreages issued by the 
Ministry of Agriculture record increases in the areas under 
both top and soft fruits, which that the English 
fruit and vegetable grower has a sublime faith in the future 
of the wera in his own capacity to ensure its success. 
Small fruit ws an increase of 9 acres, the area of 
strawberries at 29,500 acres being said to be the largest 
amount of land down to this fruit since the different kin 


of small fruit were separately distinguished in the returns 
of 1907. Top fruit is recorded as neem eee on the 

7,400 acres to 
to be substanti 


year 239,500 acres, but while this is 

i ly the same as in 1914, there have 
been in the Western Counties to the 
extent of 20 per cent. in ten years. Without exception, all 
our its point to the adverse weather as affecting 
the success of their activities during the year. Its effect is 
seen in tomato and cucumber growing, in fruit cultivation, 
and in the uction of vegetables. Insect pests have not 
loomed as as they did in 1923, but fungus troubles 
have visited fruit-growers with severity. Ihe pear crop 
was reduced very considerably in Kent by scab, and brown 
rot developed seriously in the cherry orchards during the 
wet summer, as it also did in West Cambridgeshire. Plums 
in 1924 will be remembered with mixed feelings. In the 
Suffolk area “‘ the brightest spot was the price for plums; 
the crop bad, but the price high ’’; West Cambs, however, 
says ‘‘ the price for plums was not as good as expected from 
the shortage’’’; ile Evesham, which experienced its 
fourth successive bad year, regards 1924 as ‘“‘ one of the 
worst, if not the worst, plum crops during the last twenty 
years, as plums are the most valuable crop in the 
district, the bad crop makes a much bigger impression than 
the failure of ing else.’’ The late plum crop in Per- 
shore was “‘ distinctly the best in price, although, generally 
speaking, the staple crop of the district was disappointing in 
value.”"——The Fruit Grower. 

The yield of potaties in Great Britain showed no very 
substantial difference as compared with 1923, a small de- 
crease in the English yield being set off against a corre- 
spondingly small gain in Scotland. The following table 
shows area and yield in various seasons since 1918 for 
this country and some of the largest of the world’s pro- 
ducing countries, as estimated by the International Institute 
of Agriculture :— 


Most of the larger ucing countries, including Germany, 
Poland, and the United States, obtained larger yields in 
1924 than in the previous year, the total for 28 countries 
showing an increase of 7} per cent., and being nearly 10 per 
cent. above the 1918-22 ayerage. 


LIVESTOCK. 


The following table is published by the Board of Agri- 
culture, showing the numbers of livestock in England and 
Wales halfway through 1923 and 1924 respectively. These 
figures are collected annually by the Ministry of Agricul- 
ture on June 4th :— 
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Horses.—Shires.—Last year we intimated that durin 
past quarter of a century, during which we have 6 = 
reviewed the sales in connection with this breed the oe 
was the shortest to which we had ever referred. "This aoe 
is even shorter. We have but one home sileelee : ; 
Pendley, where Messrs Bishop and Measures sold tw tg 
four to average £152 118 1d, the brood mares ranging "ana 
320 gs, with an average of £170 155; the four-year-old 
mares from 360 gs to average £210 6s 8d; the three 
year-old fillies ranging from 220 gs averaged £106 15: the 
two-year-old fillies made £315; the yearling fillies for three 
averaged £113 158; the two-year-old stallions made 230 gs 
and the four yearlings averaged £85 11s 6d. Sir Bernard 
Greenwell sent to this sale a dozen from his very noted stud 
at Woldingham, the females numbering eight, ranging from 
140 gs, averaged £74 8s 4d, and the males, numbering four 
ranging from 180 gs, averaged £81 2s 3d; the general aver. 
age for the whole sale was £76 13s. Suffolks.—This breed 
is enjoying a period of prosperity probably larger than ever 
before. Its customers are coming from a wider area, and 
the prices realised are particularly goo. Unfortunately, 
the sale reports are not tabulated, and one is unable from 
them to give either the leading prices or the averages of the 
several ages. At the March sale at Ipswich, brood mares 
and foals made up to 100 gs, stallions to 190 gs, and geld- 
ings to 110 gs; the average for seventy-four head was £60. 
—The Farmers’ Red Book. : 


Cattle.—1924 will be remembered as a rainy year rarely 
exceeded in the total weight of water which has fallen on 
the land, and also by the baneful effects of foot and mouth 
disease which has been raging through the whole twelve 
months, causing heavy financial strain to those who have 
lost pedigree cattle and herds of dairy cows, and much in- 
convenience to all stockowners through the restrictions cur- 
tailing the sale and movement of live stock. It is satisfac. 
tory to find the outlook improving, for, with bulky forage 
crops farmers have plenty of winter feed, aithough the quality 
of many haystacks is abnormally low. Strenuous efforts 
have been, and are still being, made to increase the mik 
yield, and this can well be done by farmers who breed their 
own stock, and continue to carry on “ the survival of the 
fittest ’’ policy with their dairy stock, which the system 
enables them to do. All farmers cannot, however, be milk 
producers, and it is with beef cattle that there is room for 
much improvesnent in the future. The scrapping of older 
bullocks for besf has led to a much greater demand for neat, 
nice-looking stores for finishing, and these are not plentiful 
enough for modern requirements ; consequently, they are too 
dear to allow a margin for the grazier if purchased as stores. 
Better cattle for beef production, and many more home-bred 
ones, are urgently needed for 1925.—The Farmers’ Express. 


Fat Stock.—Cattle prices rose fairly steadily during the 
early months of 1924, first quality sharthorns rising - 
an average of 13s 7d per stone in January to a maximum 
148 4d in June, afterwards declining more rapidly 
reaching the 13s od level in October. For December, 19% 
an average of 13s 1d was realised. Second quality beasts 
rose from 11s 10d at the beginning of the year to 125 8d . 
June, and had fallen to 11s 4d by November. | As regards 
sheep, apart from temparary fluctuations, prices had a 
upward trend, first quality downs fetching an average price 
= 173d a Ib in December, 1924, as compared with 164d in 
the same month of 1923, long wools 163d against 154d, on 
crossbreds 17}d against 163d. A certain slackness ¥ i 
observable in the market for fat pigs during the eam 
months of the year, and prices tended to fall, but imp “a 
demand carried quotations in most cases to a higher Te 
towards the end of the year, and December prices ies 
ally proved somewhat ‘more favourable to sellers 0 
appeared likely some months earlier. First 4 vd 
baconers quoted at 10s 1d a stone in January, fell ra. 
month below gs 11d, and. by the end of the year were rosa 
ing 11s 6d. caners fluctuated within wider limits, éd in 
ever, the lowest monthly avernae for firsts being uals 
July, and the highest 12s 6d in r, while for 6d was 
the worst months were June and July, when only 9s . of 
obtainable, and the best December, with an averaft ” 
t1s sd. Over the whole year, however, fat pigs Weft 
below the price-level of 1923, the Ministry of re 
ture’s Index Number standing at 137, as against or 
average for 1911-13 being taken as 100 in each case. 


19%, 


"Bows kent for breeding ..... Ce eresece 
Other 





POULTRY. 


Reviewing the fortunes of the poultry industry in 1924, 
Mr Edward Brown observes :—Those engaged in poultry 
have suffered during the past twelve months 
from the continuously unfavourable weather which prevailed 
for so many months. This condition of affairs had its in- 
fuence by delaying hatching and retarding development, so 
far as young stock were concerned, as well as by the reduc- 
ton of egg production in many directions. It may be that 
when chickens and other young poultry grow more slowly, 
such is ultimately more advantageous than when develop- 
ment is very rapid, even though the immediate results are 
not apparently so profitable. To that extent the loss may 
be compensated. In addition there has been a steady ad- 
vance in cost of feeding stuffs, and at the present moment 
no signs of reduction are in sight. Fortunately, prices 
obtainable for eggs and chickens have not decreased, and in 
some cases have advanced, taking the whole year into 
review. Considering the fact that the boom time is over, 
and we are now under more normal conditions, there is 
abundant evidence that the great majority of poultry keepers 
have found the year just ended one in which a satisfactory 
profit has been made. 

There is evidence of a steady progress in production. This 
is indicated in the Census of Poultry taken last June by the 
Ministry of Agriculture, in which it is shown that in 1924 
there had been an increase over 1921 of fowls in England 
and Wales of all ages amounting to nearly 52 milions, of 
which adult stock was greater by 3,421,000; of ducks, the 
increase was 212,000, explainable by the fact that more 
people are keeping ducks as layers, and that the rumber of 
ducklings was much smaller than previously. Of geese, the 
increase was very small indeed, but of turkeys there was an 
advance in 1924 as compared with 1921 of more than 180,000, 
or nearly 50 per cent. The number of fowls, ducks and 
turkeys in 1924 Was greater than in 1913, although 
geese were less. These figures only apply, however, to 
holdings of an acre and upwards, and it can safely be 
assumed that the total increase of fowls and ducks in the 
country was very much greater. The net import values of 
eggs in 1924 were :— 


£ 
MR NOE pivnstcnasiccccdaretes teecossekéecugecsevdeeses 15,504,314 
Eggs, not in shell, less re-expOrts ........cecesseeseseressee 2,592,964 
Poultry, less re-@XPOFtS ...csccccesccecceccecseovceeceececs oa 
19,898,904 


This is an increase of £1,279,692 over the previous year, 
the result of an advance in the average values of eggs, not 
of greater quantities imported. 


FISH. 


The past year has seen, on the whole, an improvement 
on 1923. In all branches of the fishing industry aperations 
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Kinds of Fish. pom 
1923. 
: Cwts. | Cwte 
DD iis ssckswsissts cceblacsbeiests rte | 
NEE Disks cndscndecknaucceudinancte | 77,461 
GRMN occthoces séaceeccucatenseess | 290,235 
OM abc rathss occk cecccbancdeskivccses | 2,044,593 
Haddock ............ccssencseeseeoee | 2,036,668 
MEN Ch scion eb ccabasaccencduchstcessst Ge 
Halibut .........cccccecccsesccessee) 154,135 
emon Boles ............cscsssenees | 47,983 
Sb dinich sume dnngenshaniamaucs-aumed | 
MN cu icdtwrees odes dies theauuabies 697,108 
Skates and Rays .........0..sceeees- 448 436 
PUNE 's nontinnndackdbbekndos deeaees 320,791 
Total demersal* ..........sc00--++0+| 821,970 
OUI 6 oe oc cs shies cacdceawds secede. 3,033,045 
EOD ia oasis esis sain cdeaddt teed vba | 235,783 
Total wet fish* ...........cccccececes 
GI vecsscccscsecosseses hundreds} 181,020 | 
Total shell figh* ............00:: mn 
Total value .........ccesesscecceses i da 


Great Britain—Ti.imports of tresh fish| 2610818 | 2,545; 
* Including other sorts not given above. 


II.—COLONIAL AND FOREIGN PRODUCE. 
TEA. 


The tea industry, which a few years back was suffering 
under a profound depression, is now experiencing a happier 
extreme by way of recompense. Boundless prosperity has 
come to growers as a result of the continued increase in 
consumption of tea, not only in this country, but through- 
out the world. The dropping out of the market by Russia, 
which before the war was one of the largest individual con- 
sumers, has been more than counterbalanced. In addi- 
tion, production has fallen short of expectations. The 
weather in British India has been unfavourable, while 
labour in Northern India, the most important tea-growing 
district, is still the most difficult problem facing the planter. 
With more labour there is no doubt that more tea could 
be produced from existing areas. Throughout the year 
high prices have ruled, and in the middle of the year, when 
it became apparent that there would be no increase in 
volume from Northern India, the market started on a 
strong upward course. This was not confined to common 

tades, which usually show the atest rise in price. 
Quotations for good to fine sorts show an advance of many 
pence per pound over quotations for similar grades a year 
ago. The position has latterly been aggravated by un- 
healthy speculation and panicky buying in certain quarters. 
But undoubtedly the chief underlying causes of the extreme 
hardness of the market have been natural and unavoid- 
able. It is unfortunate that this year, when such a sub- 
stantial concession has been made, the tea market should 
be in a technical position which has led to an apparent 
wiping out of the advan soon after it was granted. It 
can, though, be viewed in another way. The reduction 
came when it was most needed. If it had not been made, 
the price of tea would be higher than ever. 

The following table gives the exports from Northern 





have been more profitable, and woes the result leaves | yo4:. from April 1st to March 31st for the last two 


much to be desired, there is a feeling that we have at last 
reached normal times. 

The herring season at Yarmouth has been the heaviest 
on record, if values are taken as a basis. 1,500,000 is a 
big figure, and a proof that Continental customers are able 
to buy and pay as did before the war. The prosperity 
of the herring industry is dependent on good feeling be- 
tween Germany and Russia as buyers, and the British as 
sellers, since ‘almost the whole of the product is ex- 
ported. The landings of trawl fish into Grimsby for 1924 
Were valued at £4,450,000, and this port maintains its 
perivalled. position at the head of the world’s fisheries. 

ull has increased its landings to 42,100,000. 

€ price of coal is somewhat lower, and provides a 
Aen which is likely to encourage owners to build again. 
ae several Hull companies are building a large type 
<f trawler specially adapted for Icelandic waters and t 
arentz Sea, the tendency being for the trade to depend 
more and mare on d fishing. This will probably 
i advantageous in giving the North Sea some respite. 
uring the past year great quantities of very young fish, 
especially haddock, have appeared in the North Sea, which 
oe Prove a blessing if they are allowed to survive; any- 
a‘y: they are an indication of better breeding conditions. 
ing n. imProvement has been registered in Scottish fish- 
Th the total take for the year being valued at 44,650,000. 
© increase is due chiefly to the prosperous herring 
season, when most of the catch was barrelled for Conti- 
nental consumption. 
Bact, Board of Trade returns of landings of sea fish of 
sh taking in 1923 and 1924 include the following :— 


seasons :— 
2 1922-23. 1933-34 
From Northern India— Lbs. Lbs. 
United Kingdom ...........++. 220,002.19$ .... 2£14461.7223 
Australia Seeeeereresseese eevee tseton eeee $6,057 331 
COMBE. .covccccccccocsteceetes 3'6 .... 12,293545 
United States 4,327,086 .... 5.864,238 
South America .......ceccesses 1398.070 .... 1,323,932 
AOOR: Siicinds cenocdvaesesséaee 4667508 .... 3,999,701 
_— mattibengs ecdieanibass ae saree ee 
seen oe aento* ate 519 
Boodle sousnhainonenent “Ne abipeente recorded 
Continen: porte eeeereeeeeeeee 38.010 eee 
PURCOS... cer crccececese 1,203,003 .. 
Total age — : 
U ae seeses OOeeeree =D eeee 32,007 494 
nn -saeee <5) ee 





30,992,904 .... 
The fall in production is not shown in the period up t 
which these figures carry. Compared with last season 
the Northern Indian crop up to the end of October showed 
a deficit of 6,000,000 Ibs. Growers have had to contend 
with both drought and flood, the latter having caused con- 
siderable damage and, unfortunately, in some cases loss 
of life. 


> 


However, news from growers — been more 
encouraging, and it remains to be seen t the i 

will be at the end of the season. Despite labour 
new areas, chiefly in Southern India, have been 

for planting. In some cases these are extensions of existing 
estates ; in others entirely new plantations are under prepara- 
tion. At least six years must elapse, however, before these 
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intai a high level. 
has — plentiful. 

appear to in an ex- 

as no land is available for 

there is constant and grow- 

his character. [he following 

give the exports from Java and Sumatra for the 


ey a 


14,356,596 .... 16,128,787 
Exports from China for the current season to about Sep- 


tember 3rd compare with the corresponding period of the 
previous season as follows :— 


The decrease in the shipments of black tea does mot 
denote a smaller crop, but much inferior quality, the tea- 
men being unwilling to accept the comparatively low 
prices off Since the above figures were made up, 
nereeet, ment of the unsold c wee been cc mg 
reason for isappointing quality of this year’s China 
crop is weather; heavy ae oa floods were experienced 
during the manufacturing season, and much of the early 
crop, which should have had the quality associated with 
good China tea, was spoilt. The war in China so far has 
not affected the tea trade appreciably. Consumption in- 
creases throughout the world; it cannot be said that any- 
where is there a retrograde movement.—Messrs Brooke, 
Bond and Co., Limited. 

The Board of Trade figures for the United Kingdom for 
1913, 1923, and 1924 are as follows :— 

1923. 


Lbs. 
- 120,550,546 


75,565,425 .. 


4 — be ee by all — <b the coffee 
as having experiences differing from previous 
‘ There were periods of feverish activity, alternating 
with others of very restricted demand, to meet which, how- 
ever, no suitable quality coffee was available. The 
course of prices during the first quarter of the year followed 
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very closely the lines laid down in these no 

During March, however, signs of a reaction cme 
ent, and from that date the market conditions were Ppar- 
similar to those for tea. The lowest point for both comm, 
dities occurred during the early summer months and a 
reached their maximum during November. In the cee 
weeks of the year there was very wide irregularity in oon 
any pressure to sell resulted in almost a total absence .; 
buyers, but it was equally difficult to secure any Gantite 
of good liquoring coffee, as a mere hint of genuine inguir, 
was sufficient to cause prices to advance unreasonably 
Apart from a small quantity of mild coffee, the quality 
generally was disappointing. A contributory cause of this 
was undoubtedly the very late arrival on the consuming 
markets of any representative quantity of the new one 
Brazilian crop. A great scarcity of soft liquoring Santos 
coffee resulted, and extreme prices were paid for any desir 
able Biquorting parcels on offer. There was a very marked 
advance in the figures of the world’s consumption for ;; 
months ended June joth, the actual increase being nearly 
3,000,000 bags, equal to rather over 15 per cent. Reliable 
reports quote the quality of new crop Brazil coffee as good 
average, and shipments actually received confirm this, Vary. 
ing reports are current with regard to the next crop. It has 
been reported as suffering from pest, and quantity likely to 
be limited. Later advices, however, may give more ep. 
couragement. The imports of all coffee into Great Britain 
were 585,000 cwts, compared with 425,000 cwts in 1923. 
There was a slight fall in the deliveries for home consump- 
tion as compared with the two preceding years. The export 
figures were very disappointing, representing only 37} per 
cent. of the figures for 1923 and being 27,000 cwts behind 
those for 1922. The loss occurred in shipments to all coun- 
tries classified in the Board of Trade returns, with the single 
exception of Germany, to which country there was a small 
increase. Jt is probable, however, that British interests re- 


purchased for shipment to other markets a fair quantity of 
coffee originally sold to Germany. 

The following are based upon the papers issued by the 
Board of Trade made up from the Custém House returns :— 


— $$$ 
| 1913. | 1919. | gan, 1922, | 1923. | 19%. 
Cwts. | Cwts. | Cwts.| Cwts. | Cwta | Cwts. 
847, 557, 585,000 
free of daty | 
stores of merchant vessels....| 6,000! 10, 6263 44m “418 
Estimated. 


s 


—Messrs McMeekin and Co. 


COCOA. 


A year ago one of the most reliable European cocoa re- 
views for 1923 mentioned that America and Germany will 
be the determining factors in the formation of cocoa 
values during 1924; in other words, consumption in those 
two countries would be of yital importance. The expecta- 
tion that America would hardly use less and Germany 
might soon take as large quantities as in 1921 and 1922, 
which would result in a considerable advance of cocoa 

rices from the very low level prevailing at the end o 
ast year, was pretty well borne out. On the other hand, 
the extremely low values which ruled up to May this year 
do not seem to have influenced production adversely, €3- 
cepting perhaps in Trinidad and Venezuela. World pro 
duction is still keeping pace with consumption, and it 's 
sincerely to be that improvements in value during 
the last months will stimulate production further. After 
all, the quantity safety margin is not so large as to warrant 
artificial curtailment in uction ; quite the contrary; an) 
untoward crop deve ts of a serious nature ma) 
create an unfavourable statistical position of supplies. ” 
1913 world production exceeded consumption by ~ 
1,500-3,000 tons, in 1922 world production was actualy 
10,000 tons less than consumption, 1923 saw a 20,000 e 
25,000 tons larger production than consumption, and oe 
approximate figures for 1 show that production din 
likely have increased less consumption. Accoraing 
to Gordian, world stocks at the end of shih 
1924, were estimated at around 168,000 tons, of oy 
there were in England 35,000, France 14,000, way 
$5,000 (estimated), afloat and invisible 31,000. Cocoa ran 
been selling at such exceedingly low prices that my 
provement in the actual or prospective world dem tically 
to result in higher values, notwithstanding theoretica. 
large world stocks. It seems to us that cocoa Poh due 
present are on a much healthier and fairer basis, W! dee 
consideration of supply and demand, than at any 
since the war. The average price of five years prior 
1914 was between 10 and 13 cents per tb for 
Bahia. The only grades eet og presen 
tionately high prices are Trinidad, Guaira/Caracas, 
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; to exceptionally small stocks, but these 
cusps oo any longer important factors in establishing 
co eseral level of cocoa values. World stocks at the 
oe of the year used to be roughly one-third of the world’s 
end proportion of stocks to production certainly 


S not a larger now.—Messrs Norts and Co., New 


ork. 
[wPoBTs, Coxsumprion, and STooxs. —January-December, 
—_—_———,—Guantity, |  #4+valc. 





SUGAR. 


During the past year America has continued to exercise its 

controlling influence over the sugar markets of the world, 
and ag this influence is dependent in great measure on the 
Cuban crop, the movements of that crop are always followed 
with deepest interest. When the market opened in January 
there was an impression that the (Cuban crop then com- 
mencing was not likely to exceed its predecessor of 3,660,000 
tons, and as this was considered insufficient to satisfy in- 
creasing consumption, it was felt that a high level of values 
might possibly be looked for. In February there was active 
buying on the part of both America and U.K. refiners, 
which caused an advance of 6d to f per cwt, and which 
raised the quotation by the middle of the month for Cubans 
to 308 6d, c.i.f., for U.K. This proved the highest point 
of the market during the year. During March tn was a 
quieter tone. The market for refined sugar in America had 
become highly unsettled, and, as a consequence, had un- 
favourably affected the position of raw, which suffered a 
a ecline, till, at the close of the month, the quotation 
or Cubans had fallen to 26s, c.i.f., for the U.K. During 
April unsettled conditions prevailed both in Europe and 
America, and a poor demand for refined caused dull and 
declining markets. The Budget, taken on April 29th, made 
a sweeping reduction of 14s per cwt, or 14d per lb from 
the sugar duties. It was expected that this important re- 
duction might largely increase the consumption of sugar, 
and possibly cause an improvement in values, but this 
was rendered impossible by the continued unsettlement of 
the American market. 

Early in May increased estimates of the Cuban crop were 
published, first by Mr Guma, who found that a higher yield 
of the canes, and beneficial rains, had caused an increase 
from his previous estimate of 3,750,000 tons to 3,900,000 
tons, while Mr Himely followed by raising his previous esti- 
mate of 3,813,000 tons to 3,985,000 tons. From another in- 
ependent source even 4,000,000 tons were confidently pre- 
dicted. These increased figures caused further depression, 
which was increased by forced sales in the American market 
by weak holders, and, with no redeeming feature, Cubas 
were forced down to 228, c.i.f., and later to 20s, c.i.f., for the 
UR. a June and July there was no feature of special 
interest, and during August there was little change to 
record. Cubas ranged from 17s 6d to 20s 13d, with little or 
no business passing to the U.K. Early in September a few 
targoes of Cuban and San Domingo sugars were placed for 
the U.K. at 19s 6d to 218, c.i.f., but thereafter the balance 
€ these old crop sugars were all required by American re- 
oe The new Cuban crop, although somewhat delayed 
y abnormally rainy weather, and from threatened labour 
troubles, made a satisfactory commencement early in De- 
cember with three Centrals, which were speedily followed 
¥ many others. The condition of the crop had been re- 
per to be highly favourable. Early in December Messrs 

mbourn predicted a crop of 4,500,000 tons, followed by 
= estimate from Mr Himely of 4,620,428 tons, and there- 
whe bY Mr Guma of 4,724,714 tons, while by another party. 
feld had visited the island, and had inspected the cane 
fe S, It was estimated at 5,000,000 tons. These important 
Pi have caused a weaker market. 

. merican Beetroot Crops.—From favourable weather these 
Tops have exceeded their first estimates, and are now re- 
Whee to be 875,000 tons, against. 787,000 tons last season. 
aIevithstanding the bounty of 8s 1d enjoyed by this and 
other crops of American-grown sugars—namely, those of 
dane orto Rico, Hawaii, and the tp eet 
aay in show no increase of importance. Canadi 
made fe increased to 20,000 tons, and an effort is being 
oo for a revival of interest in the extension of that crop. 
: oe Beetroot Crops.—From more extensive sowing 
tho favourable weather these crops show an increase over 
treo season of about 2,100,000 tons, and they are 
of « mated at ror tons, against the previous crop 

5°°37,000 tons. largest pre-war crop in 1913 was 
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8,475,000 tons. In the pre-war year 1913 the world’s:erups 
consisted of 7,007,014 tons of cane and 8,475,000 tons of 
beet, whereas now t are 14,099,000 tons of cane and 
8,038,000 tons of beet. . Bie 
Home-grown Beetroot Crops.—Three factories. worked 
this season—namely, the two previous factories of Cantley 
in Norfolk and of Kelham in Notts, and in addition that of 
Colwick, also in Notts. The two old factories produced 
over 20,000 tons of white refined granulated, and the .new 
factory rather over 3,000 tons, : 
The surplus praduction of the present season is calcu- 
lated at about 3,000,000 tons, and has the appearance of 
being a formidable quantity to disperse, but when it is con- 
sidered that stocks are lightly held in all markets, and 
that consumption has had an increasing tendency in. both 
East and West, and that at a lower level of values jit will 
be still further stimulated, it is quite possible that this 
surplus will, without much difficulty, be readily absorbed: 





Meltin: f in Londo: Tons. en Tons. 
Tavumecl end Geemmedt.<...-0c. » ; 980,000 .... 980,000 
consumption of foreign refined 600,000 540,000 ... 620,000 
Beet.—Per F. O, Licht’s circular, dated Magdeburg, 

November 29, 1924 :— 

Begtroor Crops, with Estusares for. 1924-25. 

Germany... .....ccceceeees 1,305,810 .. 1,463,000 .. 2532000 .. 1,640,000 

Deco cicccccccessccecs 179096 |. ‘301,890 .. 308985 .. | 450,000 

Austria and Hungary.....: 91,230 . josees * -a9aeoo 3: Se 000 

and Hungary.....: e ‘ es 
Se anngumnanes one 306,073 oe 492,705 pans * S000 
scales grr. ness |. RSk@RS .. | 350000 
countries ........+. Tikes ORAM, GORSTR . 1,330000 
Total .....cceseee 3.973200 .. 4,574,325°-.. SOORIGL .. 7,143,000 
Cane.—Per Messrs. Willett and Gray’s.circular, dated New 
York, November 26, 1924 :— cai th mhiegees a 
1901-22. 1992-23 192304. - 1904-85. 
nited States—Louisianaé Texas 292,509... 266.353... 147,164 .. 200,700 

. oie i dena nanan diene 362442 .. 39456... 307,00... 44,000 
Hawaiian Islands ............. ; 502194 .. 499463 .. 620000 .. 609.000 
Virgin Ielands......cc..csseseee 6000 .. 179..  2332.. 

GRTET Lona cttbdkbnsbensveasite 3.996.387 .. 3,602910. .. 4066648 .. 4,300,000 
Barbados "36m -. Sans. 44109 -. 53000 
Jamaica... eee RUT te SBD ASL 48.600 
Mikidibncssscocsobeei 9950 .. 12643.. 17960.. 13000 
TN tesisastmoneatiiiane 8°96... 107%... 10,195.. 13000 

French W.I.—Martinique 18.329 .. 19,700... 1009 .. 23,000 
Gaadelonpe........ s peeuvcesees 32000... R063 .. -s 00 

= Domingo and Haiti soeese.eee ty ee — -*e — ae ies 

Amnerion eos ta 3. tease: 

South Amesica—Demerara ...... LTS " iob a8 ‘ sano as 10n}000 
Veneeueio. IIE! qggoo I igjaao 3) itaas 2. 1900 
SRI... ickenccedsercenteyat sass ite -- RE a Bs 
MMAR... Lo0ccccdcsceesecdees 17238 a ‘mane 251-48 «. 340,000 

Willits Ende ....ccr.ccc-coscooed 2552300 < 5oea aasenn os 200.000 

Frye ions and Japan 2.2L! ““eesiges. 25 "e050 << “aaayrse <. “een.o00 

en seta 333,160... 263437... 372000.. 462,000 

WE necaktldieatsvevecoablal 108.963... 94554.. 98382.. 110,000 

+ a che tsavsiterees callcaell 19742 .. 231,190 .. 201,550... 237,000 
Ta chetuldeiecceccelideh 15st ~~. ET wn. is 
Mosambique ....c.c...cccccceses  SOMMB 45,950 .. enya 7. 90,000 
Tee est ekaa ian Minimise yy .13918.. os 8,000 
cau ce. uglcepeoan el snee: 306678 .. ssi 859 360,000 

Pit Ielends. *: “T350 .. . SHAS... , 58000-.., 70,000 
WR criti caibcnastas 12,77AA48 ..12,916,878 ..13,837,410 14,326,200 

The world’s stocks of beet and cane, therefore, came gut as 


follows :— 








BS ee ee ee a 
Mich eoavom August Siah-.-: 2508600. A. LAOHBOD 
Bepepenn Deotoe ceekeent Sah .. - 

Gap Wittaresoesarconssesnsess Fa TGMS . IESIGETS --LSS3TA10 ..14,396900 

Consumption figures may be arrived, at thus :— . ss 

= a ve nn 3933-83, 1928-24. 1900-45. 
Visible on Aug. : b Rive 

Bees ae. aa a: a 

‘on 19671; 20,608,208 .. 03,904,900 

1000000 .. LOM MND... -.--- 

19,608,008 we! 
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Refined—A very considerable falling off of meltings by 
Clyde refineries has to be recorded this year. One, the 
smallest, has been silent since July, but an ill-advised strike 


(Feb. 14. 


Imports— 
of the workers early in October brought the remaining four | From U 


to a standstill. The strikes terminated about the end of 
November, but only one refinery had raws and was able 
to resume on a moderate scale about the middle of Decem- 
ber.—Messrs Wm, Connal and Co., Glasgow. 


PROZEN MEAT TRADE. 


Messrs Wm. Weddell and Co. have not yet issued their 
annual review af the frozen meat trade. The following 
table, showing beef, mutton and lamb imports over 
past three years, also total meat imports, has been com- 
piled from the Board of Trade returns :— 


1922. 1923. 


Cwts 


51,445 
147,512 

ee _1,121,393 
ee 17,723,465 
. AA,765 
254,300 
909,541 
leon 


1,055,764 | Re 


318,841 


ee 19,731,658 
292,743 


eo 106,596,183 


in 1924 states that the industry as a whole has experi- 
enced a prosperous year. The demand has been well main- 
tained for middle-class. stuff. The Christmas trade has 
been not merely well up to the average; report says that it 
has been one of the best experienced since the termination 

As regards one section of the industry, it may 
be said that British cigars seem to have regained a good 
deal of favour this Christmas. There has been a good 
demand for small packings of the higher-grade British 
cigars. Employment during the year has been fairly well 
anaintained. The time has been known when a cigar 
factory has been closed down for three months in the 
year. Last year, happily, it was found possible to obviate 
this undesirable e - Customers have shown a ten- 
dency to go in for higher-class goods, a fact which 
suggests that there was a little more money available for 
luxurjes this Christmas. Considerable strides have been 
made in the manufacture of British cigars in the last ten 
or twelve years. Local manufacturers do not hesitate to 
claim that the British cigar, both for workmanship and 
“quality, is today supreme. The following figures show 
the extent of our overseas trade in tobacco during the last 
‘three years. Irish Free State trade is included from 
April 1, 1923:— 


back. In October, America. came into 


1,183,943) 1,410543 L335 


766, 996,440 we 
gaint ta 
92,893 6870981 G55 

Continued prosperity is reflected in the experience of te 
Imperial Tobacco Company, which paid a dividend of 224 
per cent., free of tax, on its ordinary capital in respect of 
the twelve months ended October 31, 1924, as against 2 
per cent. in the previous year. 


Imports and Re-Exports of Tosacco, 


ee 
Value, 
iniaiianrettenria Ries: 

1913. | 1923. | 19m, 

; 

& | §£ 
14,960,841, 16,04368) 
1,410,543, 133363 
16,371,384/17,377,311 
996,140, 146A 

82,787, 91,148 


174,700,456|184,419, 355 

14,634,244) 19,475,329) 1 
380,261 341,605; 167,501; 71, 
RUBBER. 
SHrpments of PLanTaTionN Russer from Creyoy, Inpi, Burwar 
Manaya, Sumatra, Borneo, and Java. 


1903. | 19%. 


— 


1921, | 1922, 


Tons. 
40,100 
800 32,000 33.500 | 3500 
29,900 | 39,000 | 47,000 |+ 41,00 


. t to 2 
included in the Malaya 

* shipped to Malaya and sr 
was ae eeee RST ieee oe, 

We estimate the production of Eastern plantation rubber 
for 1924 to be about 376,000 tons, against our figure in our 
last annual of 355,000 tons, the 21,000 tons excess being 
made up by the increase in the Dutch area (chiefly native, 
which has increased by 35,000 tons, instead of 20,000 tons as 
we estimated. The shipments from the East we estimait 
for 1924 at 386,500 tons, the remaining 10,000 tons being 
the reduction of stocks in Eastern parts and on the estates 
Unfortunately, there was, and there is to-day, no reall\ 
accurate data on which to base the production of rubber 
from the Dutch native area. : ‘s 

In comparing consumption with production we believe 
the position of the rubber industry is better to-day than it 
has been for some years. If we take the American = 
tionnaire ” figures, which, we must remember, are sod 
tarily returned by 95 cent. of the manufacturers . 
dealers, and are not, like our London figures, re find 
the Port of London Authority and Public Wharves, we 0” 
that the American stock has been reduced from 73,000 os 
on January 1, 1924, to 59,200 tons on January 1, 1925 °" 
during the year they had imported of all descriptions, 3140 
tons: We think that it is hardly probable that their -_ o 
stock was smaller at the end of 1923 than to-day, so tha 
have a reduction of 13,800 tons in their stock, which, = 
to 314,000 imports, brings their total consumption to 3? oa 
tons,, and is 28,000 tons more than in 1923. In Europe, bas 
increase of consumption to which we drew attention : 
ear has continued, and from the figures available, Fra? 

as increased the most, taking about 4,000 tons — 
35,000 tons; other countries show a 5 per cent. —. 
that we make the European consumption to be 100,000 a. 
Canada, Australia, and Japan we estimate at 33,000 ™™ 
which makes the total consumption reach 461,000 cedustry 

The year has been an eventful one for the rubber ! a, 
for the first six months of the year the market was "7. 
with a very poor American demand, but at the weeny 
there was fresh speculative buying here. The mn ae 
in July, and from that time, with a better home 
Continental demand, prices advanced with little seriou a 

the market 


tons were ship 
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freely to meet the large demand for 

pought much pe aes oaths here of plantation rubber has 
palloon re, September 1 from 52,950 tons to 31,650 tons 
es 31. The motor industry has continued to 

on America, no doubt, ran her stocks low in view of 
espand. stock held here of raw rubber, and she has con- 
the the same policy of not buying much ahead, as she 
ced do, but, with only a small stock to draw on here, 
wsed t0 + becomes more sensitive, and if the tyre trade has 
the ag setback, it seems probable that nearer 70 yer 
per cent. of restricted rubber will be wanted 
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~ This figure includes 1,136 tons adjustment caused by the stock-taking at 
oldten, 1924, + Diconiber shipments estimated. 


—Messrs S, Figgis and Co., London. 


MALAYA.—Opinion in Malaya is highly optimistic with 
regard to the future.» Some of this optimism may be due 
to the natural tendency to entertain high hopes at the begin- 
ning of a year, but there are other reasons, particularly the 
low level of London stocks, which has had an excellent effect 
on the minds of producers. The country is improving its 
fnancial and commercial: position after several bad years. 
The banks are evincing readiness to accommodate clients on 
the strength of rubber shares, a policy which tends to 
restore public confidence in the general situation. The for- 
ward sales which many rubber companies have made at a 
price between so and 60 cents for the first six months of the 
vear will ensure a substantial profit, and make possible divi- 
dend declarations, even if the price falls as it did in June last 
vear, Estates, as a whole, are in excellent condition. 
America has tended to draw to an increasing extent on 
Singapore so far as its long-term needs are concerned. 
Several American rubber dealers have opened firms in Singa- 
pore, and are buying.and exporting large quantities monthly 
direct to American ports. 


CEYLON.—In Ceylon, chief interest at present rests on 
an inquiry that is being conducted by a Select Committee of 
the Legislative Council, which is the report ‘‘as to whether 
the restriction of the export of rubber should now be dis- 
continued, and if not, what modification should be made 
in the working of the Rubber Restriction Ordinance, No. 24, 
of 1922.” , This committee was appointed after a lengthy 
discussion in the Legislative Council on November 21, 1924, 
27 votes to 15 favouring such an investigation. The Select 
Committee has not yet published its finding, but it is learned 
on good authority that it is not likely to recommend the 
abolition of control, but will be chiefly concerned with the 
question of imposing a maximum standard production of 
400 Ibs per acre in Ceylon as obtains in Malaya. Stocks of 
— lying in the godowns of members of the Colombo 

ubber Traders’ Association at the end of 1924 amounted to 
{6a tons, according to the Chamber of Commerce returns. 

1s improbable that more than 1,000 tons of rubber can be 
momma by other dealers in Ceylon, but it is impossible to 
Place any estimate on the amount of rubber which estates 
may have in stock. The standard production in Ceylon was 


ed by the R b) e 48 2 . 
cated, as ii Controller, for the restriction years indi 


1923-23. _— ms 

Ten acres and O01 379 
Under Decree et SR se SE 

DOM Sescnscsccc cs: 60,034 .... 62,282 .... 65,807 


DUTCH EAST INDIES.—Attention is stil! ta 

\ _ rgely con- 

ene on the position of native rubber producers, who 
Dutch Eo. ed so large a part in the history of 1924 in the 
| Kast Indies. Uncertainty as to the number of rubber 
lation 4 the interior introduces a strong element of specu- 
tion into every calculation of the future course of produc- 
capital he &c. In the native rubber gardens little or no 
expendit, °e” invested. Nor is the native burdened by 
hand ae for taxes, social regulations, &c. On the other 
Production per'tree is law asa result of a-want of selec- 
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tion, inadequate care, &c. Further, most native gardens are 
too small to afford the cost of mechanical power, so that the 
working up of the product is impossible, except by co-opera- 
tive effort, for which the native temperament is unsuited. 
The generally accepted opinion is that one “native” rubber 
tree produces about 1 kg of dry rubber per year. The num- 
ber of planted trees may be estimated at about 100 millions, 
of which some 4o to 50 millions are available for tapping. 
If prices are high enough to induce tapping of all these trees, 
80,000 labourers will be needed in Djambi, and 25,000 in 
Indragiri; but as both territories together have less than 
300,000 inhabitants in the rubber district, everyone capable 
of doing tap work is being employed. This state of affairs 
is bound to act as a brake to further expasgsion. 


RvuBBERB Prices. 


Average London Price per Ib. First} A’ Price 1 for Eaeh 
Quality Spot Crepe, 1913 to 1924. a Grates iene es: om 
8 


Scheme. s 4 
ssintint sadncqnites sdanhunsiieis 3 03) Nov., 1922—J; 1923. ..2. h 2205 
MENG Ui teceeconvecedaceesecand Z 3°) Feb., 1923—April, 1923...... 1 4058 
Sb Secibcdiiids ncébtudedstécd 2 May, 1923—July, 1923...... 1 = 
ibid i nin odcnrabhinueeiiniem tie. 2 Aug., 1923-Oct., 1923..... a | 
MEDU ES i woebece cb ecb vers obs debee 2 Nov., 1923- J, 1924...... 1 2175 
1919.. 2 Feb., 1924—A 19%...... I 7 
Disurscespinesddeuketss seven 11] | Mey, 1924~—July, 19%...... 0 
BEB ikdake Revevccecd eoccecdnee ol ug., 194%—Oct., 1924...... 1 2632 
DebcGts oy snndene cagdehnbesenn 0 Nov., 1934—Jan., 1925...... 1 596 
Ghat tidsavicsssndcececdes 1 
Wi coscceonce SOOO eee eee oeese 1 2 ¢ 


—Extracted from “The. Rubber Quarterly,” issued -by 
Messrs Wm., Jas., and Hy. Thompson. 
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‘THE OIL INDUSTRY. 


The oil industry in 1924 went far towards recovery of a 
balance between supply and demand. There was again an 
over-production of oil—for the fifth year in succession—but 
it was much less serious. -In the first half of the year 
overproduction loomed large, but in the second half a 
marked increase in consumption, and later a decline in 
production, resulted in withdrawals from storage, first of 
refined oils, then of crude oil, and the year ended with the 
promise of higher prices. 

The decline in crude oil production was slight, but needs 
to be examined. It is estimated that the American oilfields 
produced 14,407,000 barrels, or nearly 2 per cent. less than 
in 1923—-the total being 718,000,000 barrels as against 
132,407,000 barrels. This was the first decline for nineteen 
years. The American production of oil in 1923 was, as we 
said last year, prodigious, being 174,500,000 barrels, or 31 
per cent. greater than in 1922, eight prolific pools reach- 
ing their peak of production within that period. No one 
in the oil industry expected 1924 to repeat or approach the 
phenomena of 1923. The big flush-producing pools of 1923, 
Tonkawa, Burbank, Powell, Smackover, Salt Creek, and 
the three pools of Southern California (Signal Hill, Santa 
Fé Springs and Huntingdon Beach) declined less rapidly 
than was expected. Deeper drilling, in fact, led to the dis- 
covery of new sands in the Tonkawa, Burbank, and Smack- 
over fields. And at the end of the year a new field 
(Wortham) was opened up in East Central Texas, which 
was sq rapidly developed that an output of 100,000 barrels 
was attained almost in two months. The history even of 
the Powell field, which was the sensational development 
of the last months of 1923, was beaten by the meteoric 
flash of Wortham. The monthly production of crude oil 
in the United States was, on the whole, remarkably con- 
stant. The daily average production rose from 1,884,000 
barrels at the beginning of the year to 2,041,000 barrels at 
the beginning of September, declined to 1,928,000 barrels 
by November, and then increased tq about 1,950,000 by the 
end of the year. It has since been once again over 
2,000,000 barrels. 

One estimate puts the production of Mexico at 
145,000,000 barrels, a decrease of 5,000,000 barrels, or 3 
per cent. In the last quarter the Doheny interests dis- 
covered, at Tres Hermanos, La Pitahaya, a new pool lyi 
north of the praved area of the “ Southern fields,” w 
may lead to some recovery in Mexican production. Of the 
other important oil-producing countries—still in a class’ far 
behind Mexico—Russia increased its output about ‘15 

r cent., Persia by about 9 per cent., the h East 
Indies by a fraction, and Rqumania, which is now recover- 
ing rapidly its pre-war level, by about 20 cent. A 

erous estimate the —_— of Venezuela’ at 

200,000 barrels, more than double its output in , but 
still not much more than 5 per cent. of Ulsat of 


If these estimates be nearly correct—details of which -ere 
Utne che following tsble—the. crude ail’c of ‘the 
world declined only by about 0.06 per cent. =) s+ 
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For a closer view of oil history during 1924 we must 
examine the American markets where history is generally 
made, ‘The belief at the beginning of the year that the 
flush production of 1923 would rapidly drop away, led to an 
inflated demand for crude oil by the refineries, and to 
rapidly rising prices, which in turn led to an intensified 

illing: campaign, and finally to an increase in production. 
There were 33 per cent. more wells being drilled on June 
1st than on January 1st,.and by September the daily aver- 
age crude oil productiqn was about 9 per cent. greater than 
it wag on January 1st. Crude oil prices, which rose fairly 
rapidly up to March, halted when consumption did not 
live up to expectations, and then began to fall fairly sharply 
as production was found to be rising, and stocks rising to 
dangerous proportions. By the end of September a full 
cycle in crude oil prices had been completed. At the end 
of the year, with stocks of refined oils drawn upon since 
June, and of crude oil since October, crude oil prices 
showed a tendency to rise. The course of mid-Continent 
and Pennsylvanian crude oil prices is shown in the follow- 
ing table in relation to the total amounts of crude oil held 
in. storage :— 
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It will be seen that over the year stocks of crude oil in 
the United States (including stocks of Mexican crude oil 
held at refineries) had increased by about 33,000,000 
barrels, or g per cent., while prices had returned upon 
themselves. This result compares favourably with that of 
the previous year, when 97,600,000 barrels were added to 
surplus stocks. In other words, the yearly over-production 
was less acute, and before the end of the year the monthly 
consumption (domestic and export trade) had caught up 
with and actually outstripped the monthly new supply 
(domestic production and imports). 

Oil prices in great Britain followed closely the course of 
oil prices in America, rising up to April and falling there- 
after. ‘In February the price of petrol of the standard 
“No. 1 "* brands was advanced by 4}d retail to 1s 11d per 
gallon, and in September it was reduced by 34d to 1s 73d 
per gallon, with a special cut of another 1d for London and 
the adjacent counties. This was the first time that a 
special price zone had been established in England by the 
large petrol companies. 

The larger oil companies apparently fared much better 
in 1924 than in 1923. Up to June the Standard Oil Com. 

of New Jersey is reported tq have had one of the best 
pat in as history. The Texas Company, the largest 
of so-called ‘** independents,” earned in the first nine 
months more than its last year’s dividend. 
Britain the Anglo-American Oil my, one of the “ big 
three,"’ increased its interim divi ail industry in 
1924 had certainly recovered its balance so far as to start 
the New Year with prices moving in its favour. 


’ IH.—BEER, WINES AND SPIRITS. 


.. BEER.—No change was made in the Budget in the Excise 
duty on beer. A trade authority gives the amount paid in 
beer duty in the calendar year 1924 as about £82 
illions, | with £99 millions in 1923 and £13 
year’s drop was due partly to the 

’ Budget, but Mr Snowden’s 
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Prosperity was enjoyed by brewers in 1924. The shares 
leading concerns rose strongly on the Stock Ex * 
The calculations of the Bankers’ Magazine show that the 
aggregate market value of 10 representative brewery stocks 
rose by nearly 38 per cent. on the year; while, according 
to our own industrial profit statistics, 45 brewery ca 
panies issuing their reports in the December ‘quarter 
revealed profits nearly 22 per cent. higher than a year before 
The following table gives the acreage, yield, and average 
prices of S during the period of Government contro! 
which is still in force :— on 
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The hop crop, it will be seen, was a bumper one, and the 
price greatly favoured brewers. 

WINES AND SPIRITS.—Ridley’s Wine and Spirit 
Trade Circular says:—‘‘The improvement in_ business 
which was noticeable when we wrote last year has fairl; 
continued throughout the past 12 months, the last three 
of which exhibited more activity than was the case during 
the first three quarters of the year. Thus we find that the 
aggregate clearances from bond of wines rose from 
13,512,207 gallons in 1923 to 15,390,005 gallons last year, so 
that the advance to be chronicled is 1,877,798 gallons. Lest, 
however, our ceaders may harbour the idea that these 
statistics indicate that the trade is on the edge of a boom, 
we fear we must promptly dispel any such vain notion by 
quoting the figures of 50 years ago, namely, for 1874, when, 
be it remembered, the population of this country was very 
much less than it now is. These figures amounted in the 
aggregate to no less than 17,284,385 gallons, so that it wil 
at once be seen to how great an extent wine consump- 
tion has decreased. However, one good feature should be 
mentioned in regard to the figures for last year, namely, 
that they apply to practically every description of wine, for 
the figures of Madeira and “‘ other foreign countries” are 
not of great importance, except to those immediately con- 
cerned. In like manner, importations have risen from 
13,237,487 gallons in 1923 to 17,733,704 gallons in 1924, 
whilst in 1874 they reached the much more imposing total 
of 18,374,138 gallons. The corresponding figures for ex- 
portations were 751,650 gallons in 1924, 699,991 gallons in 
1923, and 1,650,527 gallons in 1874. With regard to foreign 
and colonial spirits, a slight gain can be recorded in the 
matter of clearances during last year as compared with 
1923, but in this connection it must be borne in mind that 
the latter compared badly with its two immediate prede- 
cessors. The figures for 1921, 1922, 1923, es 
respectively 3,510,829, 2,623,454, 2,247,372, and 2,202 
oienn, whilst in 1874 they actually amounted to 10,635,212 

lons.”’ : 

— the same source we quote the following figures of 
imports and clearances :— 


Clearances of champagne improved from 653,126 ane 
in 1923 to 721,280 gallons in 1924; while clearances " ea 
as will be seen above, were largely increased. The a 
deaux vintage was less in quantity than in 19% 
opinions differ as to quality. In champagne the 
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sas larger than in 1923, but the ripeness of the grapes was Corn. . souiee. Beyptian 
-——American Yarns.—, G. Pair arn. 
of British and Irish spirits showed a con- homme Twist, Welt Wels. Egyptian. Tele, 
‘rable improvement, these having in the past year | synyery ane . oa ¢ S é 
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Scotch whisky trade for the past year may be recorded as 
neither very good nor very bad—that is to say, for the rank 
and file of the trade, who are not in the forefront-in manu- 
facturing and blending, but merely distributors. Distillers 
of the old traditions, who are still free from the combining 
influence, did very well, making good profits, notwith- 
sanding the many disadvantages of high prices of raw 
materials and excessive transport rates. It might almost 
be said that distillers—at least, distillers in the North 
Country—are having a ‘‘ boom,”’ as they had a quarter of 
a century ago. The export trade in rum was good 
throughout the year, the demand from the Continent being 
better. 


As regards the 1924 crop in the main producing areas, 
our Manchester pr: Bones states :— 

There is ‘every likelihood of the American growth 
for this season being 13,400,000 bales, and. if linters are 
added, the output may be put down at 14,150,000 bales, 
against less than 11,000,000 bales in the previous season. 
With regard to this season’s crop in Egypt, there 
has been the usual confusion owing to the very 
diverse reports —e to the growth. During last 
summer the plants did exceed'ngly well, and there 
seemed to be a probability of . record output of over 
8,000,000 cantars. Conditions, however, gradually became 
worse, and there was a tendency to reduce estimates of the 
crop. The forecast of the Alexandria Produce Association 
is 6,970,000 cantars. A feature of the current season is the 
reduced output of Sakellaridis, and it is believed that, 
whereas last year there. was a production of 4,500,000 
cantars of this quality the receipts this year will not be 
more than 3,000,000 cantars. 

According to the International Institute of Agriculture, 
the following yields of ginned cotton have been obtained in 
certain British Colonies and Dominions in recent years, as 
compared with the average for the four pre-war years (1 
quintal = 220.4 lbs):—. , 


IY.—RAW MATERIALS, 
COTTON. 


The prospects of a speedy revival in cotton were none 
too rosy at the close of 1923, but it can at least be asserted 
that a definite turn for the better has been inaugurated 
during the twelve months just elapsed arid a period of 
profitable trading achieved in most branches which, even 
though still leaving much to be desired, at any rate marks 
a distinct advance on the harassing experiences of the pre- 


: 1909-10— 1913-14. 
vious three years. ‘Average. 1922-23. 1923-94. 1994-25. 
The spot quotation for American cotton in Liverpool was | British India ...... 7; : Suinier 8.845.100... 1 
based from January 1st to July 31st on fully middling, but | Ugands sonas = 204,100 .. 
from August onwards middling became the accepted | Nysssaland........ 1 10,000 11,800. 
standard. On the first day of the year 21.06 was the a a a eo - a 
ruling rate, and this proved ta be the highest of the whole Asstwalla -.+--++-.- 163 18,179 . 19,100 
twelve months. By the end of January 14d per lb had teerrat...... 1,435 . 2,100 . 
come off, nearly 2d more by the end of February, and in ooo aa a we 
March the price was down to 16.46. A temporary wave of | Malta........-..-+- 0 mO. ms 
bullish enthusiasm in April was instrumental in carrying 
WOOL. 


the quotation to 19.42, but during May, June and July 
fluctuations occurred to the extent of almast 3d per lb, and 
from 18.18 on August 1st 15.27 had been recorded before 
the end of the month. In September 13.22 was touched, 
in October there was a lift to 15.25, followed by a drop to 
13.20, whilst the lowest quotation of the year was reached 
on December 5th, when 12.98 was registered. The final 
bureau estimate of the crop is 13,153,000 bales, but opinion 
in general favours something more than this, and 
judged by the ginning returns a material addition would 
seem no unlikely contingency. Sources of supply other 


The position of the .wool trade has, on the whole, 
remained strong throughout the year. ‘The demand for 
merino wool was checked, to a certain extent, by the high 
prices, and consumption has been somewhat reduced. In- 
deed, a repetition of the figures of 1922 and. 1923 would 
have been impossible, as, with the exception of the residue 
of the B.A.W.R.A. wools, consisting of some 200,000 bales 


of crossbred, there was nothing in the shape of surplus 


than the present pr : : : stocks to augment the current clips from the principal 
more iets prominence | Gee air ae a eens coal producing countries. Had America consumed her normal 
improvement of cotton in India, South America, Africa and | quantity, the position would have been very strained. 
— are now making undoubted strides, but further | Even as it is, the question of supply and demand has caused 
po in these directions are still urgently needed to satisfy | 4 material increase in the value of wool generally. 
of publishin Pi. ; ae introduced far the first time | The first series of London sales opened with the same con- 
cannot be held 7 hers Sder ae engaes vobmne” “i fident tone that characterised the close of the year, the com- 
i petition, however, being more general; merinos hardened 


theory the idea of keeping the market closely posted with ) istance 
the latest news twice fated of once a month soasiel per- | somewhat with America and Germany lending assi a ’ 


a, ren but a ractice the more frequent announce- | and crossbreds showed a further material rise owing to 
became a distinct emba t. had ; ci fn 
cin astinate ‘toomm Inouel dha’ the ooteteet ‘eon tate wonder, | rne een Oe seem Oe os 
8 what the next would be, with the result that, epart ment continued throug] ut arch series, “ 
from the added incentive given to speculation, a state of | mand was wel! maintained, but during April the continued 
tension was created prejudicial to steady trading. fluctuations in exchange caused great uncertainty, par- 
ee af Egyptian cotton has differed from that of | ticularly in France and Belgium. Moreover, trade in 
in nrican, and the dissimilarity is all the more conspicuous | America had fallen off considerably. The May sales lacked 
i eetden toa a ae ee ee ered the buoyancy of the March sales, and prices weakened 
) 29.65 is 5 up, ican at 13.50 7 Thi ‘throughout 
= lb down, ,_ Equally remarkable is the fact that only 18 somewhat. Pe sey july, soceatnaeet only: after it 
onths ago, in June, 1923, Egyptian was actually cheaper June and t beginn ly sales that confidence to 
pe American. From 24.50 on January 1st a gradual | “4S Cette @ cee July is antes aa -_ hee 
ti ine took place, until the early days of March, at which | 2 certain axtent The of the Loadesl Conference 
a the lowest point of the year was touched—19.65. At | Point of the series. naccanggey the aaien 
Ap close of that month the ‘quotation stood at 21.05, on brought renewed confidence, : ee 
Apri 30th it was 23.15, practically the same two months | Witnessed fl goon gph Pca + aed still 
New but 25.80 on July 31st and 24.05 in September. In Medium comree oe teed ie 
hin er, 26.85 was recorded, and still ssitandate the | towards the end of the year, thoug 
ighest paint of the year—30.s0——was reached in December. ome reaction from the high prices just before the sales 
e c losed in December. ~ " + 
The bulk of the merinos have been taken by France and 
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The home trade absorbed most of the crossbreds. America, 
as is frequently the case for some time preceding a Presi- 
dential Election, passed through a period of depression, and 
gave little support to the market. In England, and par- 
ticularly in Germany, the available machinery has not been 
running to anything like its full capacity. We give our 
usual statement of the value per lb clean of a few repre- 
sentative descriptions in July, 1914, just before the war, 


Average value of the colonial bale:—1914, £17; 1915, 
$19; 1916, L427; 1917, £324; 1919, £47, 1920, £52; 
1921, £18; 1922, £22; 1923, £28; 1924, £39.—Messrs 
Schwartze, Buchanan, and Co. 

According to Messrs. Charles. Balme and Co., the quanti- 
ties of wool catalogued on importers’ account in the last 
two years have been as follows :— 


773,675 
In addition, the following quantities of wool were offered 
on account of B.A.W.R.A. at the undermentioned ports :— 


1924. 
Bales. 


O .... 55,132 

seoe 111,407 

9,270 .... 43,464 
718525 . 210,003 


Total .. ae 
Bradford Weekly Wool 


The following table, compiled by the 
Chart, shows the amount of wool retained by the trade in 
the years stated :— 


(Million Lbs.) 


Imports, foreign and colonial wool ‘ 
Roanperta,@iite........ bonne cgwiacens oes 7 39 


B notainea is 406 
% .. - 4&4 . & 
; éc .. A 
| : ie. a 
At the end of 1924 stocks of merino wool were much lighter 
than a year ago, and it is estimated that total stocks were 
also down. Probably the actual machinery consumption 
was about on a par with the 1913 amount, and slightly 
less than in 1923. Wool from sheepskins imported in 1924 
represented about 35 million Ib (the same as in 1913); but 
the quantity of pulled wool (shoddy) is estimated to have 
been about 150 million 1b, compared with 200 million Ib in 
1913. 
Some idea of the fluctuations in the world’s wool trade 
during recent years may be obtained from the following 
table, which has been compiled by the Wool Textile Dele- 
gation (Federation of British Industries) :— 
Imports and Exports of Raw Woot. 


Ger- 


gium. | many. | U.S.A. | Japan. 


Exports. 


South | Argen-! Uru. 
N.Z. Africs.| ‘tine ae 


Aus- 

tralia. 
1764 | 
281-4 
14-7 
170°3 


*Beason 1912-13 .... 
ek 1921-22 .... 
oe 1922-23 .... 

s 1923-24 .... 

Total to date, 1912-13 

1924- 


* : 
tine and Uruguay, where the figures relate to years coal consent me 
As regards future prospects, Messrs Schwartze, Buchanan 
and Co, state :—The new Australian clip is likely to show 
an increase (generally estimated at 250,000 bales) due 
mainly to the larger fleece cut per sheep. The lambing 
too, has been good. In New Zealand the production wil 
probably mot be very much larger. From South 
Africa no increase can be expected, as the season has 
been a dry one. The Argentine clip, also, is likely to 
remain stationary. Allowing, therefore, for the wool held 
over in Argentina last year, and B.A.W.R.A. wool, of which 
the last bale was sold early in May, the production should 
be about equal to that of iast year. True, the increase in 
Australia will consist chiefly of merinos, consequently the 
amount of crossbred wool available is likely to be rather 
less. 

For some time past it has been clear that the world’s 
consumption of wool has overtaken the production, and 
to-day stocks are light, especially in America, where, until 
recently,- machinery has been running very much below its 
full capacity, so that that rich country should be capable 
of consuming far more than it has done during the last two 
years. From a statistical point of view the position is ver 
strong, but, with prices at their present level, caution is 
clearly indicated, as there is always a possibility of admix. 
tures being used more freely. 


JUTE, FLAX, AND HEMP. 


The year witnessed a profound change in the relations ct 
producers and consumers. Until] 1923, there was still « 
large surplus of the principal fibres, which had to find « 
market in competition with current production. Growers 
found prices too discouraging to induce them to devote 
the same attention to their cultivation, and supplies pro- 
duced for export became little more than nominal. 

Italian Hemp.—The large surplus of hemp in the hands 
of growers and dealers in 1920, which inflicted a ver’ 
serious loss upon the holders, took practically three years to 
market, and during this time the consumer did not realis 
that he was no longer living on current production, but was 
using up the reserves of former years. The truth has 
come to light now. The reserves have disappeared, the 
market has to depend on the actual supply cultivated in the 
current year, and that supply is proving insufficient, °° 
that nothing appears to check the upward movement. The 
almost entire absence of stocks at the end of the previous 
season led to larger sowings to the extent of about 1015 
per cent. in the spring of 1924, and in Naples the crop Wa 
good and abundant. The total out-turn Is estimated * 
about 75,000 tons, showing an increase of about we 
tons over last season, and about 8,000 tons less than 
pre-war average of 83,500 tons for the years a 
Values have steadily advanced until SB is to-day quoted # 
4102-105 per ton. It is estimated that already about tw~ 
thirds of the crop have been sold to spinners. : 

Russian Hemp.—Practically no Russian hemp was .. 
in the territory now incorporated under the Baltic 5t fot 
and consumers are entirely dependent on Soviet ca - 
supplies. The trade is subject to the regulations Of © 
Soviet Government, and is worked _ solely ee 
authorised organisations and under the control © s 
Government. Owing to the absence of imported — the 
internal consumption has increased greatly, while e 
production does not appear to be making any pee 
tionate increase of this fibre. The estimated production 
1924 is given as 87,000 tons, of which only about ss . 
tons will be available for export. This compares Wi 
pre-war production averaging 120,000 tons, of whic Sie 
60,000 tons were exported. Prices of Russian Oe 
continued to advance during the year. At the ~s EC 
were :—£100 per ton for Rein hemp, £80-85 per 
Siretz, and £76-82 per ton for tow, c.i.f. U.K 

Hungarian and Jugo-Slav Hemp.—In Hungary, 


e . 


the area 
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Correspondents in all parts of the World. 
Home and Foreign Commercial Banking of all descriptions. 
Forward exchange rates quoted against future contracts. 
New Issues Negotiated. 








West End Offce: 
NORWAY HOUSE, COCKSPUR STREET, S.W.1. 
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Head Office and Foreign Exchange Department :— 
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cy in the value of flax, which 

923, continued throughout the first 

registering an average rise of about 60 

ity of the 1923 flax crop was good in 

nd, but below the average in the Baltic 

ia. Fortunately, the weather conditions 

parts of Russia were favourable in 

crop ed to be decidedly superior. 

shipments, which arrived towards the end of 

ecem| have given general satisfaction. The price of 
pp has been firmly maintained, but, owing to the 
bwhat larger supplies available, no serious advance has 


nm and Baltic flaxes remain on a level almost 
imes greater than their pre-war value, while 
ibres are about double, but the higher level of 
flax is Bufficiently accounted for by the serious deficiency in 
supplies from Soviet Russia. The carry-over from 1923 has 
mpletely absorbed in the past year, and although 
vill be a larger supply available this season from 
Soviet |Russia and the Baltic provinces, the increase will 
barely jofiset the surplus of the previous season, so that, 
with present fate of tonsumption, there is every prob1- 

i t at the close‘pf the ‘season there will be practi- 
cally mo stock to ‘ca vet, and spinners will again be 

pendent upon the current production of the 1925 crop for 
their future requirements. 

East: Indian Hemp.—This class of fibre, to which the 

i ‘ naturally turns as a substitute for Italian hemp, 
has unfortunately moved in price even more sharply than 
Italian; hemp, since the causes that operated in Italy 
operated even more strongly in India. The shrinkage of 
exports from India was most serious.- The year closes with 
values ‘on a basis of price substantially firmer than .last 
yede’s. ° 

_Jute—The jute trade was favoured with raw material at 
very reasonable prices during the first half of 1924, the price 
ranging between £26 and £29 per ton, and it was only in 
joy 5 it was realised for the first time that consumption 

i overtaken supply. Although the quality of the 1923 
crap was disappointing to consumers, the demand for it 
in the closing months of the season began to show itself 
in a stronger market, and we entered the new season with 
ptactically no carry-over. Under such conditions the course 
of the market in the opening months of the new season was 
very unfavourable to ‘‘ bears,” and each month registered 
a conspicuous advance on the preceding month during July, 
August, September, and October, until the price reached 
443 per tan. By that time the more urgent needs of the 
consumer had been satisfied, and the movement of the 
market since then has been a good deal more variable, 
heavy liquidation during the closing months of the year 
bringing values at one time below £38 per ton, 
from which price, however, we had a sharp reaction. 

Manila.—The hard fibre trades have been among the 
most fortunate in respect of supplies, and this in itself has 

rovided a great stimulus to trade. Shipments from the 

itppine Islands constitute a record, whether in respect 
of Manila hemp or of Maguey fibre, the increase in the 
latter being especially noteworthy. The ample supply has 
at no time unduly weighed upon the market, and several 
times, but particularly during the closing months of the 
year, we have had the experience of demand overtaking 
supply, with stocks at a dangerously low ebb at every 
pomt. The closing price was £56 per ton. The lowest 
price of the year was registered last January at £34 per 
ton. Fine grades appear to have been neglected by pro- 
ducers, and the year closes with these grades in very bare 
supply, and with a sharp advance in values as a conse- 
quence, 

Mexican Sisal (Henequen).—The price was maintained 
on a basis which proved very attractive to buyers, and 
resulted in a considerable importation of Mexican Sisal to 
Europe. Unfortunately, at a most critical time for spin- 
nets, an upheaval took place amongst the producers which 
resulted in their establishing their own marketing arrange- 
ments under the title of the Co-operativa, which was a com- 
bination of the actual producers set up to replace the older 

i Sanentadare, This left the 
a difficult position in respect of unfulfilled 
contracts, but the insistence of the spinners that these 
should be fulfilled before an i 
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It is understood that the older rere 
functioning as from January Ist. These body “ton 
ought about many complications for consumers, but ie 
hoped that more stable conditions will once again — 
in this market from now forward. oem Prevail 
New Zealand.—The market for New Ze 
been more satisfactory this year to producers, but at the 
same time spinners, at least on this market, have sho 
comparatively little interest in this fibre. The main r - 
thaps, has been the ample supplies of Manila hemp that 
ve been available, but if Manila continues at a higher 
range of value, there can be no doubt that New 
will grow in favour. Zealand 
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—Messrs Wigglesworth and Co., Limited. 
The following figures show our imports of flax, hemp, and 
jute during 1913, 1923, and 1924 :— 


nl eeeeeneneeeerenen 


a sma. | 
7,042} 376,044] 553.771) $1790 
63,458) 2,000,45011,822,624 


1170) 86,244 
9,730| 14,387) 179,492) 337,076, 633537 


1924 has found silk at 4oo francs per kilo and leaves it at 
270. The decline took place during the first months of the 
year, when the producing markets were left without the 
support of their chief customer, America. In New York, 
after the Japanese earthquake in September, 1923, sik 
manufacturers refused to sell even at an advance. and 
hurried purchases of raw material at any price. The e 
expected resumption of shipments from Japan a mon 
later ruined that policy, and the market remained ~ 
throughout the first half of 1924. Stocks of piecegoo® 
accumulated in New York, where several manufacturers 
were faced with financial difficulties. The forthcoming 
Presidential Election, as usual, made buyers still more = 
servative. Very few orders were sent to the Far East, nh 
were sent to Italy, where prices were dearer. The sed 4 
consumption of silk in the United States gradually cecin : 
to 23,000 bales in June. Fortunately, Europe was in eed 
favourable condition, as buyers had acted less mgr 
at the moment of the Japanese disaster. In ree 
portant orders for piecegoods were being recel\ 
abroad, owing ta decline of the French irene, 

s of weaves and raw silk were low. In may 
foreign exchanges broke down, a drastic readjustm ‘aree 
franc prices for silk followed, and, in the course oe 
weeks, silk lost 200 francs, viz., about 50 per sal 
French merchants and manufacturers, who cage of 
sparingly during the preceding months, took advan: -. 
the gg 9 to rebuild ae — Sede  cilee 
were also in favour of Lyons specialities, € > ating, 
Work was pushed to full capacity in all French reer’ 

ing and weaving plants. During May +. ce 
Lyons alone remained active and optimistic. At ace 
time, the silk crop gave, on the whole, quite s@ 
results, promising to be even larger than in 1923- 
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LIFE 
ACCIDENT 






Sieh ta Mes aie ie 

ee ete et ea et NaS nena toes’ nw 4 
sen cy 
enn Fag ee eee 


1, KING WILLiAM STREET, E.C.4. 
Marine Dept.: 7, ROYAL EXCHANGE, E.C.3. 


ASSETS EXCEED £10,000,000. 


THIRD CENTURY OF ACTIVE BUSINESS. 







APPLICATIONS FOR AGENCIES INVITED. 












BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 


The EMPLOYERS’ 


LIABILITY ASSURANCE 
CORPORATION, Ltd. 









£700,000 


in one year 
















This ~ amount represents the 
payments made by 








and its associated Offices iC ameees. 
Clerical, Medical and General Life Assurance Society a _ AND 
and LONDON 
The Merchants’ Marine Insurance Co., Ltd., AND 
TRANSACT ee: 


INSURANCE CO., LTD. 
to its Motor Policyholders in 
satisfaction of their claims in 
1924 alone. 








INSURANCES 


OF ALL KINDS 


CY BRANCH s 13, KING WILLIAM STREET, E.C.4 
HEAD OFFICE: 


HAMILTON HOUSE, VICTORIA EMBANKMENT, 


LONDON, E.C.4. 






ae 
“GLOBE” 
POLICY 
SIGNIFIES 
SECURITY 
Write to-day for details of 
Motor Insurance. 
Head Office: 1, DALE ST., LIVERPOOL. 
Londen Chief Office: 1, CORNHILL, E.C3. 


»Branches and Agencies throughout the World. 
General Manager and Secretery—Hugh Lewis. . 
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- as gg vle The former, after three months of 
active i slackened its , the more so as @ serious 
Hp ag interferi with the production of throwing 
and weaving plants. latter, on the contrary, having 
bought quite sparingly during the previous ten months, re- 
gained confidence, and began to anticipate the ee 
of : President i n September and October, the 
of any togk place in China. At 
Canton, a strike foreign firms interrupted ship- 
ments during a few weeks. t Shanghai, the civil war 
caused some apprehension, but finally did not interfere 
much with transactions. Business in November was stimu- 
lated by the reelection of President Coolidge and the 
supcess of the Conservative Party in England ; the silk-pro- 
ducing markets at once became more active. | December 
was quiet. The stock in New York amounts to 50,000 to 
ono bales, and buyers have no fear of shortage in the 
veabnediate future, as the monthly consumption of America 
i resen t 35.000 bales. : 
” in ur s Soule busy, but manufacturers still live 
u their previous contracts, the importance of which is 
illustrated by the high weekly figures of the Lyons Silk 
Conditioning House. Although stocks are diminishing, a 
revival of the demand in France is hampered by the un- 
certainties of the political situation and by the weight of 
an ever-increasing taxation. Silk is now cheaper than for 
severa! years past. It has regained many outlets lost at the 
time of high prices. Its consumption is keeping pace with 
a production which will probably reach this season the un- 
precedented figure of 34 million kilos. 


Sixx Supprty from ALL CouNTRIES. 


Raw 8rxx Paices—Enp of December. 
(Francs, Lyons Terms.) 


—Chabriéres, Morel and Co., Lyons. 


HIDES AND LEATHER. 


Raw Skins.—Raw goatskins sold irregularly. The 
depreciation abroad brought values in many _ instances 
within reach of the home trade, but towards the end of the 
year strong American and Continental competition led to a 
large increase in values, which the English tanners would 
only follow to a limited extent. The course of trade was 
distinctly better than appeared from the outlook at the com- 
mencement of 1924. Raw hair sheepskins have met a 
quiet demand at steady to slightly advancing prices. 
sheepskins have been actively competed for, and are dearer 
than at the beginning of the year. 

Tanned Hides.—There has been an exceptionally good 
demand for tanned hides, particularly from the home trade. 
Values have steadily advanced, the close showing an 
average improvement in prices of about 17 per cent. on 
Madras, and 20 per cent. on Bombay tannages. Great 
activity has existed for light and small selections, which 
record a substantial appreciation. Through the medium of 
the public sales, nearly 800,000 hides {including calfskins) 
have been disposed of, comprising 300,000 Madras, 25,000 
Colombo, 400,000 Bombay, and 70,000 Calcutta. During 
the latter part of the year there has been a brisk inquiry 
and active sale of lining sides, which has accounted for a 
large quantity of light-weight E.1. kips, and these conse- 
quently have been bringing exceedingly high values. Cow 
calf from both Presidencies have an exceptionally 
strong market, and prices as high as 48}d per lb for prime 
Madras and 43d for ys have been paid at the auctions. 
Stocks of all iptions of tanned hides are now very 
limited, and the prospects for 1925 are very favourable. 

Tanned Skins.—Business in tanned skins during the last 
12 months has, on the whole, been extremely satisfactory 
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both in regard to volume and values. For the first four 
months a strong demand ruled for both goat and sheep at 
rising prices, but following on this there was a Period of 
lower quotations, caused chiefly by the restriction of Ger. 
man purchases in consequence of lack of finance, but this 
difficulty being soon overcome, the offerings at subsequent 
public sales have all been regularly cleared at constantly 
enhanced values, and keen competition from all centres of 
the trade has extended right up to the close of the year, 
Requirements of the home trade have been regular and 
extensive. Germany, except during the period mentioned 
has been a leading factor, and France has operated freely, 
America alone displaying less interest than was expected, 
Sales of Madras goat at public auctions, as compared with 
1923, show an increase of 7o per cent., but values on. 
average were irregular. 
Total sales :— 
Goat— 


co No. of Sking, a 
11923, 


* 14,329 “ 
’ ’ ! 
{ 1,486,870 ; 516,603 


4,874,705 | 
808,274 }.5:682.979 


——— @eesetece “8A | 5,475,096 . 
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Leather—Trade returns of the United Kingdom show that 
during the 12 months ended December 31, 1924, the im. 
ports of undressed leather totalled 669,058 cwt, valued zt 
45,971,152, as compared with 599,847 cwt, valued at 

4,741,861 in the previous year. India continued to be the 
largest source of supply in respect of both hides and skins, 
and the United States furnished a good proportion of hides,. 
while Australia sent a considerable quantity of both hides. 
and sheepskins. Dressed leather imported last year totalled 
187,337 cwt, valued at 47,554,045, as compared with 
156,104 cwt, valued at 46,332,040. From the United 
Kingdom exports of leather last year amounted to 
326,959 cwt, valued at £5,325,862, as compared with 
260,053 cwt, valued at 44,123,852 in 1923.—Mr H. S. 
Cotton (Culverwell, Brooks, and Co.), in Chamber of Com- 
merce Review, 3 

The following is a statement of imports and exports of 
hides and leather during 1913, 1923, and 1924 :— 


the designation of « Leather” are comprised the (on nis — 
Hides, ta curried or in any way dressed ; Goatskins, 
S Sheopskine, tanned or dressed aa lestber. 
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of his business ability. 


The business man’s training forces him to recognise the great 
need for life assurance. Let him deal with the matter as promptly 
as he would deal with the many problems that arise in his daily 


office routine. 


The Prudential Assurance Company Limited, offers the finest 
security possible—a point all business men will appreciate. 


A ‘phone call to the Chief Office—Holborn 2902—or to any 
one of the numerous District Offices throughout the British Isles 
will ensure the matter being put in hand at once. 


Ordinary Branch Bonus, 1923, £2%. 


THE PRUDENTIAL ASSURANCE COMPANY, LIMITED, 
142, HOLBORN BARS, LONDON, E.C.1. 





SAFETY FIRST 


The points of paramount importance in the selection 
of a Life Office are : 

(1) Undoubted Stability. 

(2) Simplicity of Contract. 

(3) Liberal Conditions. 

(4) Good Bonus Prospects. 

(5) Moderate Premiums. 


The STANDARD has £14,000,000 of Funds. 


In its valuation it provides reserves sufficient to 
pay all its liabilities on the assumption that it 
will earn only £2 10s. per cent. of interest. In 
practice it earns over £5 per cent., thus providing 
a very large margin of safety. 


The Policies the si i 
sacihics eet simplest of contracts and their 


It has declared a reversionary bonus of 35/- per 
cent. and the margin of interest shown above 
affords undoubted security for the continuance 
of a large bonus in the future. 


A With Profit Policy with the Standard 


therefore offers all the requirements of 


AN IDEAL LIFE POLICY 


WRITE FOR EXPLANATORY LEAFLET “AJ” 5, TO: 


The Standard Life Assurance Co. 


(Established 1825.) 
























HEAD OFFICE .. ... 3, George Street, EDINBURGH. 
LONDON ... { 220, Cannon Street, E.C.4. 
~ 15a, Pall Mall, 8.W.1. 
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70 THE BUSINESS MAN. 


Too often the business man applies his business faculty only 
to the furtherance of his business or professional interests in the 
City. He forgets that he has onerous duties in connection with 
the private side of his life, and that these also require the exercise 
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| SCOTTISH 
| AMICABLE 


LIFE ASSURANCE SOCIETY 
Founded 1826. 







This Strong Mutual Office is 


now in its 
j 











100° Year 


with an Unbroken Record 
of Large Compound Bonus 
Declarations. 





Next Division of Profits 


at 


31st DECEMBER, 1925, 















Head Office : 
35 ST. VINCENT PLACE, GLASGOW. 
London Office : 


17 TOKENHOUSE YARD, E.C.2. 
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products, and in doing so it is certainly y 


CHEMICALS. 


of chemical trade has been difficu't, 
result of the feeling of uncertainty as — 
the future demand and the prospects of the chief con- 
suming industries. Latterly, however, there has been a 
marked change for the better. Trade in the early part of 
and little activity was experienced 
though at the same time prices 
remained relatively steady. During the months of May, 
June, and early July the market was, if anything, quieter 
than ever, but towards the end of July an rovement set. 
in, and the demand commenced to expand. Even with the 
incidence of the holiday season, this improvement was main- 
tained, while during the closing weeks of the year business 
has broadened in many directions. The trade in heavy 
chemical products can said to have been, with one or 
two expections, relatively satisfactory. English makers con- 
tinue to hold their position, and even in some cases have 
regained lost markets, and it is very gratifying to note that 
in most cases Continental competition can now be satisfac- 
torily dealt with. The fine chemical indu has been only 
moderately satisfactory, but this, perhaps, might be ascribed 
largely to the small volume of export trade, a condition of 
affairs which may be confidently expected to improve in the 
near future. The many fine chemicals manufactured in 
England can now be freely sold in competition with the 
world’s markets.—“The Chemical Age.” 


Potash.—The German potash ern have concluded 
a working agreement with the satian producers for the 
allocation of the important American market. So far, all 
attempts to manufacture sh salts economically from 
sources other than the Stassfurt and Alsace natural deposits 
have not been complete successes, but haope is now held out 
from two different directions. Mention should be made of 
the Convention that has recently been concluded between 
the leading German manufacturers of caustic sh and 
potassium carbonate, which has taken much of the specula- 
tive element out of the trade in these two commodities, and 
has largely stabilised the British market. 

Arsenic.—White arsenic started the year at £65 per ton, 
and finished up at only £32, after a steady and continuous 
decline during the period, due to the falling off in the boll 
weevil’s activities in the cotton-growing regions of the 
United States and the resultant accumulation of huge stocks 
of calcium arsenate, both here and in America. The in- 
creased output of arsenic from Japan had also a far from 
negligible effect upon this market. Coal Tar Products.— 
The market in coal-tar products is particularly liable to 
sudden and violent price fluctuations, especially so far as 


Tr distillates and residues are concerned. Pitch has 
ada 


strangely erratic career during the year. In January 
last it was realising well over £5 per ton, but the year had 
not got very far before prices started tumbling down, until 
in December it was difficult to sell at £2 10s per ton. 
Bromides.—Prices of bromides (sodium, potassium, and 
ammonium) jumped considerably during the last two months 
of the old year. This has been due to the increased demand 
from the United States, where the bromide compounds 
have been required for the manufacture of the new “ethyl 
gas ’’ used in motor spirit. The reaction in this market has 
now definitely set in, however, the American demand being 
more or less satisfied, and the recent poisoning scare hav- 
ing put a stop to the growing use of this new motor fuel. 
Cyanogen Products.—The feature of the market in 
cyanogen products (in which term are included the cyanides 
and prussiates of soda and potash) has been the keen con- 
petition of both the German and American makers, who 
undoubtedly cut their prices to uneconomic levels in their 
effort to dominate the world’s markets. The British makers 
have, however, survived this period of intense competition, 
and, with the higher prices that have ruled for the last two 
months, the outlook is distinctly more rosy. Alkalies.— 
British makers of alkalies, acids, and other of the more 
generally recognised heavy chemicals, have experienced a 
very satisf » and have succeeded in maintaining 
the volume of their exports at a very favourable level. Our 
export trade in sulphate of copper, which since the war has 
felt the effect of foreign competition very severely, is now 
slowly recovering, owing to the formation of the British 
Copper Sulphate Export Association, a body in which the 
majority of British makers are represented. 
Dyestuffs.—The position in the dyestuffs market is fairly 
satisfactory. Under the protection’ of the Dyestuffs (Im- 
port Regulation) Act, about 80 per cent. of the British home 
requirements for colour are being supplied by British 
makers, the main change worthy of note being that an ever- 
increasing fraction of this So per cent. is being furnished 
by British makers other than the British Dyestuffs Cor- 
aera ultimate success of — British dye-making 
ndustry depend fargely upon power of captu a 
considerable portion of the world’s oversea markets ore 


oe : P against 
stiff proposition. The capacity of the Gern a vey 
dye works are considerably greater than oe and 
the war. It is more than likely that the various dy — 
interests now linked more or less loosely t page 
“s ey” will shortly achieve a i 
wares Journal wtracted from “The Chamber of Com. 
Nitrates.—The steady increase in consu 
genous fertilisers that has been recorded since the War ha 
made substantial progress during the year under Sind 
and having regard to the shortage in the world’s crops 
further increase may be looked for during the coming oo 
Nitrate of soda shows increased deliveries for the calendar 
year of about 140,000 tons, or 6 per cent., with Prices in 
consuming markets fluctuating between £11 1 §8 and £13 5 
per ton. By-product sulphate of ammonia has increased 
about 100,000 tons, or 8 per cent., with prices varying from 
$13 10s to £15, while synthetic nitrogen products, largely 
in the fotm of sulphate of ammonia, are estimated to have 
increased by 200,000 tons, or 13 per cent. Prices of the 
latter in Germany have ranged at parity of about £10 105 
to £12 5s for sulphate of ammonia, £9 55 to AN nitrate 
of soda, and £8 to £9 15s per ton for cyanamide. Durin 


mption of nitro. 


the coming year a considerable increase in production of botk 


by-product and synthetic sulphate of ammonia is looked for. 
During the last six months the total port deliveries have 
increased by about 97,500 tons, the United States showing 
an increase of 91,000 tons, Europe and Egypt an increase of 
453500 tons, and other countries a decrease of 9,000 tons. 
@ prospects of consumption during the coming spring in 
the United States are regarded as favourable. In Europe 
the position is more obscure, owing to the severe competi. 
tion of sulphate of ammonia and the relatively low price at 
which this article is being sold. Of the stocks in Chile at 
December 31, 1924, viz., 882,000 tons, it is estimated that 
825,000 tons have been sold for shipment January-May, 
1925. Of this quantity it is estimated that 300,000 tons 
have been bought for Europe and Egypt, 500,000 tons for 
the United States, and 25,000 tons for Japan and other 
countries, as compared with 250,000, 415,000 and 30,000 
tons respectively arranged at this date last year. The actual 
shipments for January-May, 1924, were subsequently in- 
creased to 325,000, 480,000, and 50,000 tons respectively by 
fresh purchases from the Producers’ Association, On the 
basis of the above estimates the total supplies available for 
consumption during the nitrate year July, 1924-Juge, 1925, 
would appear to be about 1,285,000 tons for Europe and 
Egypt, 960,000 tons for the United States, and_ 135,000 tons 
for Japan and other countries, as compared with consump- 
tion in these countries July, 1923-June, 1924, of 1,104,000, 
937,000, and 152,000 tons respectively. It is, however, est 
mated that about 25,000 tons of the supplies arranged for 
Europe might be diverted to the United States if not 
required.—-Messrs Aikman (London), Limited. 


VEGETABLE OILS AND <OILSEEDS. 


The oilseed crushing and vegetable oil industry of the 
United Kingdom in 1924 handled probably the largest 
quantity of raw material in any single year in its history, 
the drawback being that the year’s trading was not very 
lucrative, and that business both at home and abroad was 
only won after keen competition. Nevertheless, the 1 
dustry is lly in a healthy condition financially and 
otherwise, and the new branch, the extraction of oil from 
nuts and kernels, developed during and since the war, 
appears to have become firmly established. The gro 
imports of oilseeds of all kinds amounted to 1,297,485 aoe 
and of ee and kernels to am s68 tons, rere ye 
tons a , tons respectively in 1923, 

1,785,753 ae 1,616,582 tons (revised total). * 
re-exports consisted of oilseeds 7,947 tons, and nuts a 
kernels 36,429 tons, making the net imports 1,741,377 2 
against 1,576,227 tons, an increase of 165,150 tons, ©4 
to 10.4 per cent,, and about 400,000 tons above the ane 
of recent years. Under practically every head there er 
a substantial increase, notably linseed, which at ie 
tons was 65.980 tons better. Supplies of materia Boal 
tunately, were plentiful throughout the year, and a the 
larly linseed, of which huge quantities are absorbed 1 |) 
principal consuming countries. The large yields es teen 
at the beginning of the year in Argentina, and mf prices 
extent in India, gave promise of a lower range ¥ roel 
but this was not justified by events, as the demand Py, 
to be fully equal to the heavier supplies, and on export 
and Indian shippers to have marketed - ia 
able surpluses exceedingly well and profitably. Are 33 
alone in 1924 shipped no less than 1,450,100 eae 
per cent. more than in 1923, and of this 439,900 to the 
shipped to. the United Kingdom and 641,200 tons against 
Continent of Europe—together 1,081,100 toms, 
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WESLEYAN & GENERAL 


ASSURANCE SOCIETY. 
Established 1841. Incorporated 1914. 





DOUBLE YOUR INCOME 


ELIMINATE RISK. 
Every person whose income is derived 
from investments knows how harassing is 
the anxiety entailed by the constant rise 
and fall in their value. 
You can get a guaranteed income for life 
if you purchase a Canada Life Annuity. 
It is, humanly speaking, equivalent in 
safety to a Government pension. It cannot 
shrink. What you contract to get is paid 
you punctually. And you get a much 
larger income. aR | 
FOR INSTANCE— 
A man of 62 who takes out a Canada Life Annuity 
for £1,000 gets a yearly income of £100 126. 1d, 


OVER 10% PER ANNUM. 


Other ages pro rata, on equally generous terms. 

You can invest any amount from £100. The 

Assets of the Canada Life wt 
over £21,000,000, and are under direct 
supervision. Write at once for full 

' to the Canada Life—the oldest Life 


Assurance Company and the office that gives 
the best value for Annuities. 


Write to-night (stating age) to J. R. Wandless, 


CANADALIFE ASSURANCE Co. 


Assets over £21,000,000 
(Established 1847.) 


2, ST. JAMES’S SQUARE, 
LONDON, S.W.1. 

















PRINCIPAL OFFICE: BIRMINGHAM. 
London Branch Office: 20-23, Holborn, E.C.1. 
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lanual Income exceeds - £1,800,000 
Claims Pald exceed - - 19,000,000 
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only 531,100 tons in 1923, or just upon double. The re- 
Oe of the United States to supplement the domestic 
crop, however, were less at 361,000 tons, against §22,000 
tons. The Indian yield was not so large as was antici- 
ted, the year’s demas being 322,900 tons (United 
ci 129,950 tons, Continent 192,950 tons), against 
377 tons a The United Kingdom and the Con- 
finent thus from the Piate aoe India just a 
1 tons, against 930,055 tons and 2,775,000 tons from 
Russa ahd North Ameri ~ ; - me of the heavy sur- 
uses, pfi at a hi vel, average ‘* spot’ 
price of Plate ar rill being £20 58 per ton and for early 
shipment £19 15s, and of | tta in London £22 5s and 
422 respectively. The highest and lowest for Plate on 
spot was 422 17s 6d and 4,17 p and for Caicutta £24 108 
and £19 7s 6d. Imports of cottonseed derived mainly 
from pt and India at 557,842 tons were an advance of 
9,558 tons. Although the ptian crop was larger than 
the p ing one, considerably more seed was required 
by the Egyptians, and also by Germany, who is again a 
strong competitor for this class of . The total ship- 
ments from Alexandria for the year amounted to 330,000 
tons, a reduction of 29 tons, the quantity sent to 
Great Britain being 274, tons and to the Continent 
55,400 tons. India last year exported 160,100 tons a to 
the United Kingdom), against 151,100 tons in 1923 (all to 
the. United Kingdom, with the exception of 3,000 tons to 
the Continent). The price of black Egyptian cottonseed 
ranged from 413 10s at the opening of the year, rising to 
415 58 in October, after which it declined to £13 15s at 
the end of December. Bombay cottonseed opened at 
io 12s. 6d, and fell away to £9 15s in June, but rose 
to £12 in November, closed the year at £11. A 
feature was a further increase in the imports of soya beans, 
which at 123,080 tons were the highest for some years, this 
being attributed to the Continental demand for the meal 
roducts. 
' Taken all round, the demand for vegetable. oils through- 
out the year was moderately satisfactory, but that for 
cakes and meals less so. Linseed oil moved off freely for 
consumption by the home industries, such as paint and 
varnish and linoleum manufacture, and generally the 
demand from these is considered to have been very good, 
and to indicate a fair measure of activity in them. The 
export trade, however, was not so good, the Continent 
being well supplied with oil from its own mills and the 
dem from America being on a considerably modified 
scale when with 1922, fer example, when the 
States were under the necessity of importing huge quan- 
tities to supply the deficiency on the Eastern seaboard. Ex- 
ports were thus about 20 per cent. down as compared with 
1923. Raw linseed oil, which opened the year at £42 5s 
per ton naked ex Hull mill, advanced to £50 in February, 
owing to a dock strike, and the mills being unable to get 
supplies of raw material delivered. Heavy arrivals of seed 
in April, however, sent the price down to 4,36, the lowest 
level of the year, subsequent to which, with slight fluctua- 
tions, prices steadily advanced, until over £48 was paid in 
December. Trade in cotton oils was not very good, the 
home demand being intermittent in character. On the 
other hand, a much increased export trade was done, par- 
ticularly in refined. i refined (soapmakers’ grade) 
was as low as £39 ton naked ex Hull mill in the 
summer, but improved in value to £48 10s in December, 
or about 45 more than in January. Rather more trade 
was done in rape oil, some ion of which again was 
sold for edible purposes. price of this commodity 
(crude) ran from £,39 to £45 at the extremes, with an 
average of about £42 per ton, and in this respect 
followed very cl soya bean oil. The demand for 
castor-oil for lubricati purposes exhibited a dis- 
tinct improvement, notwithstanding comparatively high 
prices due to the high cost of seed, which showed 
no signs of easing until the close of the year. The 
English mills had again tc meet the competition of soya 
oil crushed in the mills of the Far East and exported in 
bulk to this country at prices with which they found it 
extremely difficult to compete. The export trade in vege- 
table oils in the aggregate quantity was a marked advance 
On 1923, refined and unrefined together giving an increase 
of 24,449 tons. The Board of Trade figures for last year 
and the three preceding years are as under :— 


1921, 1922. 1933. 


1924, 
93435 .. 89608 .. 98435 .. 
15,803 ee 


Tons. 
Unrefined oils 112,749 
25,938 


Exports of linseed oil were 30,569 tons, against 

tons, but the falling off in this direction was “= 
than compensated by the increased exports of 
soft oils such as cotton, soya, and palm kernel oils. 
The tion of vegetable oils in the United Kingdom 
in 1924, estimated from the commercial yield of oil from 
the net imports of oilseeds, oil nuts and kernels, was 


$*9.374 tons, or approximately 55,000 tons more than in 


- 12931 .. 13169 *- 


(Feb. 14, 


preceding year. The comparative figures are as 


the 


1922, 
Tons. 

- 17450 .. 
81,000 


1923, 
Tons, 


51,864 |" 
gogad . 112746 *, 
-» 38,630 45,614 °° 
Imports of vegetable oils from abroad during 1024 w 
unrefined 140,149 tons and refined 24,953 ax the edian - 
items included in the former being palm, soya, and “ 
nut oils, and accounting for 120,000 tons of the total The 
re-exports were ‘317g, tons, or 8 per cent., 


4 t or and i 
chiefly of palm oil. The position of the nation’s veotabie 


oil supply is shown in the following summary :— 
1921. 1923. 1923, 
‘ons. T Tons. 

++ 463,950 , 

. 113,444: 


ee 


39,000 “ 
92,920 


Home production 
Deduct British exports 


ee 350,506 .. 
. 137817 1. 
Total remaining in U.K. 434,990 .. 427,642 .. 478323 . 
The production of oilcakes and meals during the year was 
approximately 1,200,000 tons, practically the whole of 
which was absorbed by home consumption, only 95,207 
tons being exported, against 63,426 tons in 1923. At the 
same time, our net imports of foreign-made oilcakes 
amounted to 359,984 tons, against 312,989 tons, 


TIMBER. 


The year 1924 closed with a much better feeling than that 
of its predecessor. The favourable features directly affect 
ing the timber trade have been the important demand of 
the railways for both the hardwoods and softwoods for the 
very considerable programmes of new rolling stock and the 
extensive repair of old equipment. House building, if dis. 
appointing in respect to the pressing need for houses, has 
nevertheless been an important factor in the demand for 
softwoods, and must continue to be so for some time to 
come. Commercial shipbuilding has also been gradually 
improving. There has been little, if any, undue speculation 
by most timber traders during the year, and the trade is 
in a sound financial position. 

TEAK.—The year saw an improvement in the demand 
for teak, but reliable strength was not developed. Quota 
tions remain very firm, however, with a decided indication 
of an upward movement of values. The stagnant condition 
of the Continental market still continues, and must be 
recognised as at present a discouraging factor in the 

sition. 

MAHOGANY.—This market continues firm. Honduras 
(Square).—The quantities submitted for sale out of recent 
arrivals have been readily absorbed at firm prices, and with 
the expected increase in consumption and moderate further 
imports, prices should remain at about the level established 
at the sales. Honduras (Round).—The stock of this wood 
is being steadily absorbed, although holders have had to 
face up to reduced prices in order to clear their hands. 
There is still a limited quantity available which does not 
find a ready market. African.—Stocks are low, and imports 
have not been so plentiful as expected. — Consequently, 
prices are quite firm. Cuba.—Stocks available are suff 
cient for present requirements, and holders are realising 
firm prices. 

CANADIAN TIMBER.—Waney Pine.—There has — 
a real improvement on the comparatively recent small de- 
mand for this wood, which has left the market rather ee 
because of the former lack of encouragement to ship i ; 
U.K. Elm.—Timber of ordinary fication has _ 
poor outlet for some little time, consumption being a 
ging and intermittent. There is, however, not a oe td 
of first-class stock on this side, and good prices s wal 
eventually be realised. Oak.—Stocks have moved of! caer 
in the past three months to satisfy requirements for t! at 
of large dimensions. There is no reason to a te 
however, any revival of demand for Quebec “a ally 
general purposes in competition with the ee i 
cheaper variety from the Baltic ports. lg eee 
this country continue to be light because of the rts 
quantity which has come forward this vear, but the at 
of Central European Whitewood which, owing © fairly 
costs has been used as a substitute for spruce, are ©” 


eavy. ‘ 

Pitch Pine.—This has proved a steady market throughor 
the past year, and, although during the period imm sens 
preceding the U.S. Presidential Election shippers P 
fell away slightly, recent quotations have been vies for 
firmer. Stocks, however, in the U.K. are heavier = 
some time past, and fully sufficient for the present 
consumption. 
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Pine.—The close of the year found shippers de- 


higher prices than for some time past, especially 
ions of the Pacific Coast productions. 
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In 1924 the mining industry of the United Kingdom 
suffered a sharp reaction from the exceptional activity and 
profitableness that characterised it in 1923. The prosperity 
of 1923 was due to the fortuitous and temporary demand 
that was caused by the occupation of the Ruhr. With the 
afrangement of the M.I.C.U.M. agreements in the autumn 
of 1923, the outputs of the Westphalian districts rapidly in- 
creased. Simultaneously there took place a marked im- 
provement in the production of the Nord and Pas-de-Calais 
coalfields of France, while the production in Belgium ex- 


ceeded the Pa monthly average. Continental Europe’s 


need for British coals was consequently enormously 

British exports to Germany fell from 14.8 million 
tons to 6.8 million tons; those to the Netherlands from 6.8 
million tons to 2.7 million tons; to Belgium from 6.5 million 
tons to 3.3 million tons; and to France from 18.8 million 
tons to 14.5 million tons. 

The total production of coal in Europe in 1924 was be- 
tween 50 and 60 million metric tons greater than the pro- 
duction in 1923. Provisional figures give the 1924 output 
at 534 million tons, compared with about 474 million tons 
in 1923. The increase, however, was confined to the Conti- 
nental coalfields. In the United Kingdom the production 
fell, according to the totals of the weekly figures, from 
278k million tons to just over 269 million tons. e greatest 
of all the difficulties, therefore, against which the British 
coal export trade had to contend last year was that arising 
from the great expansion in the output of Continental 
Europe. That market normally absorbs over 70 per cent. 
of the total quantity of coal exported as cargo from this 
country. In 1923 it absorbed nearly 85 per cent. of our total 
eargo exports, but in 1924 our shipments to Continental 
Europe accounted for only about 62 per cent. of our total 
exports. Its consumption of coal was at least from 45 to 
50 million tons more than it was in the previous year. The 
approximate figures -are 304 million metric tons, as com- 
pared with about 260 million tons, but it was able in 1924 
to meet its requirements to the extent of, roughly, 85 per 
cent. out of its own native sources of supply, as compared 
with 74 per cent. of its smaller consumption in the previous 
year. 

The consumption of coal in the United Kingdom in 1924, 
however, was greater than in 1923, notwithstanding the 

se in output. The following statement compares the 
tonnages of the outputs as recorded in the weekly returns of 
the Mines rtment of the Board of Trade, and of exports 
as given in monthly Navigation Returns :— 


re- 


The course of prices in the export trade was stead; 
wards. The average f.o.b. len over the whole of nom 
oor See compared with 25s 1d in 1923, 22s 54d in a 
358 8d in 1921, and 80s 6d in 1920. “The highest #2, 
realised i year was that of 25s in April ee 
shipments were stimulated by the fear of a strike over “~~ 
renewal of the national wages agreement, and the lowes 
was that of 21s 7d, reached in December. The vey 
revenue of the cargo and bunkers exported in the foreign 
trade was 492.7 millions, compared with £122.5 millions 
in 1923, 492-7 millions in 1922, £63.4 millions ip 1921 
(when there was a months’ strike), and with nearly 
#156 millions in 1920. The following table shows the aver. 
age selling prices per ton f.o.b. for all classes of coal at the 
shipping ports of Great Britain for 1913, 1920, 1922, 1923, 
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The pit-head prices were, of course, considerably less than 
the f.o.b. prices. In 1923 the pit-head prices ranged from 
18s 11.56d to 20s 5.21d, and averaged for that year just 
over 19s 9d per ton. In the March quarter of 1924 the 
average pit-head price was 20s 7.89d; in the June quarter 
20s 2.51d; and in the September quarter 19s 1.87d. In the 
December quarter the pit-head price probably did not aver- 
age as much as it did in the September quarter, and for 
the whole year the price roughly equalled that of the pre- 
vious year. 
Cargo exports were nearly 18 million tons less than in 
the previcus year. The shipments to France, Germany, 
Belgium, Holland, and Italy amounted to 34.1 million tons, 
com with 54.5 million tons in 1923—a decrease of 20.4 
million tons—but there were slight increases in the exports 
to Sweden, Spain, Portugal, Greece, Gibraltar, and South 
America. was a heavy decrease also in the exports 
to the United States and Canada, and this new branch of 
the export trade was practically destroyed towards the end 
of the year by the appreciation in the sterling dollar ex- 
change. In steam coals there was a decrease of over 15 
million tons, in gas coals of 700,000 tons, in anthracite coals 
of 100,000 tons, and in other coals of 2.7 million tons. In 
spite of the great expansion of the consumption of oil fuel 
for marine navigation purposes, the trade in the supply of 
bunkers for steamers engaged in the foreign trade was wel! 
maintained. The decrease compared with 1923 was less 
than half a million tons. The widening margin vetween 
coal and oil fuel prices has within recent months led to the 
reconversion of steamers for the use of coal instead of oil 
The following summaries have been extracted from the 
Iron and Coal Trades Review :— 


House Coals.—Up to the middle of April the advances in 
it-head prices for house coals were from 5s to 6s per ton. 
e largest increases were those on April 15th, of 4s per 
ton. The first reduction came early in May, and between 
then and the end of June quotations were at least oo 
ton below the highest figures. From the end of June ther 
was no very great alteration in values; in many cases oe 
were advanced at the beginning of October, but latterly : 
ductions have been given, and now in many instances ai 
rent quotations are pretty much at the level of sum 
rates. 


Industrial Fuels.—The position of the steam-coal — 
of the trade at the beginning of 1924 was not really a . - 
one, but with the activity in exports and the deman 
inland consumption the colliery position improved to . 
an extent that by the beginning of May values ha eh 
ated by about 4s per ton. Since then there has been : ol 
depreciation in values, and, apart from the offers oY ee ; 
tates, prices for inland sales are roughly 2s pe as ban? 
than at the beginning of the year. Gas fuels ha 
very slow in movement for the most part. 


ke 

Coke.—Since the inning of the year blast-furnace Co : 
prices at ovens on been ae by several ee 
ton. The following prices are those prevailing in thé © i, 
districts at the beginning of the year, the corre * 
prices at the end of December being shown in parete 
Durham and Northumberland, 33s per ton ew to 
counties, 24s per ton (16s gd); South Wales, ad 
358 per ton (27s 6d); Scotland, 428 6d per ton (355) 

The destination of our coal exports in 1913, 13 
1924 is shown in the following table :— 
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The iron and steel trade of Great Britain during the year 
1924 has been subjected, states the Iron and Coal Trades 
Review, to a severe test of endurance. After three years of 
unparalleled depression there were entertained S a year 
ago that the corner had been turned, and that goal of 
complete industrial recovery was in sight; but the march of 
events in 1924 shattered high hopes, and we are un- 
able ever. to claim that we have repeated the modest figures 
of production recorded in 1923. During most of the four 
years of depression employers have been working without 
profit and frequently at a loss. The workers, too, have ac- 

ted wage cuts which have brought them down to a bare 
subsistence level. ao have been remodelled and work- 
ing costs in every direction cut to the bone. The result has 
been that whereas the cost of living is still 80 per cent. above 
weme, ie advance in = oe price of British steel 
manufactures is no more than between 38 and r cent. 
On the other hand, iron and steel sre were acer in a 
higher state of efficiency than they are to-day, and many 
shrewd observers are convinced that a definite revival in 
the world’s demand for iron and steel cannot be much longer 
delayed. There are ten years of arrears of construction still 
to be overtaken. The uses to which iron and steel are being 
put are increasing every year, and the next great cycle of 
prosperity will probably see the substantially increased pro- 
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of year, 

Iron Ore.—Whilst consumption of iron ore generally has 
been ‘substantially restricted by the limitation of the output 
of pig-iron, it has been very noticeable that the decline in 
the consumption of iron ore has been much more marked in 
the case of low-grade native ores, such as the Jurassic ores 
of Cleveland, than in the case of the richer ores imported 
from. abroad. The Cleveland output in 1913 and post-war 
years has been as follows :— 


In the foreign ore trade prices have been very depressed 
throughout the year and consumption has fallen consider 
ably short of anticipation ; but, in spite of depressed condi- 
tions, there has been no very substantial drop in the price of 
imported ore. Best Rubio ore, which is regarded as the 
standard, was being sold in January last at 24s per ton. The 
lowest point touched during the year was 21s 6d, and 22s 6d 
is still the nominal figure, so that the margin between the 
highest and lowest prices of the year has been no more than 
2s 6d a ton, and fully 1s 6d of this variation is accounted 
for by fluctuation in freight rates. 

Pig-Iron.—In the earlier months of the year output was 
on a much heavier scale than in 1923, but not until the close 
of the year has there been any indication of recovery. Home 
consumption has been fairly well maintained throughout the 
year, but the loss of markets overseas has further seriously 
restricted the output of pig-iron. We had 202 blast-furnaces 
in operation in February last, but this number fell as low 
as 170 in September, and in November last no more than 
173. Whereas the national output of pig-iron for 1924 shows 
a decline of about 100,000 tons as compared with the pre- 
ceding year, the output on the North-East coast shows an 
increase of about 126,000 tons, so that the percentage of 
output on the North-East coast in relation to national pro- 
duction has advanced from 28.4 to 30.6. s 

During the whole of 1924 there has been practically a 
continuous decline in the price of Cleveland pig-iron. Costs 
of production have, of course, been reduced, very largels 
owing to the continued fall in fuel prices, but in disposing 
of their output of pig-iron the Cleveland ironmasters have 
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nea ompelled to anticipate rather than to wait for reduc- 
tions in the costs of production. The price of 81s 6d per 
ton for No. 3 Cleveland G.M.B. at the end of 1924 is no 
more than 36 per cent. in advance of the 60s per ton which 


was the averaged realised price in 1913. There was a de. 


dine of 18s 6d per ton during the course of 1924, and since 
March, 1923, the fall in price amounts to no less than 46s 
ton. At the beginning of the year 100s was quoted, but 
by the end of March it had fallen to 91s. Thereafter there 
gas a sharp recovery to 95s, but at the end of June 88s was 
the quoted figure. There were sales about the end of Sep- 
tember as low as 78s 6d, but some recovery has since been 
ible, and at the end of the year the quotation was fairly 
steady at Sis 6d.—Extracted from the Iron and Coal Trades 
Review. 

Manufactured Iron and Steel.—The history of the steel 
trade of Great Britain during 1924 has been one long story 
of struggle against adversity. “Though the decline in pro- 
duction has only been slight, the total output has been no 
more than two-thirds of our capacity, and some of our 
works of quite modern design have remained idle through- 
out the whole of the year. Foreign competition has been 
exceptionally severe. The chief cause of depression is still 
the impoverishment of Europe as the outcome of the war, 
whilst one of the chief factors in the British steel trade 
maker’s bill of costs is the heavy burden of local and 
imperial taxation, transport charges, &c. It is probable that 
our steel productive capacity to-day is fully 12,500,000 tons 
per annum, but the actual production in 1925 is likely to be 
somewhere in the region of 8} million tons, and the problem 
is how to provide full employment for the plant. In the 
earlier months of the year a very much bigger output was 
promised than has actually been realised, for in March last 
there was a production of 816,900, which was equal to about 
10,000,000 tons per annum, But thereafter production de- 
oun a ah, Pe only 527,500 tons were produced, 

y e mon i 
Messrs Wm. Jacks and a” yen genre emer 

Prices.—The average ascertained selling price of - 
land G.M.B. and the average quoted ptletec steel Seeltee 
angles since 1913 is shown below :— 


No. 3 Cleveland -——————Stee 

. G.M.B. Bars. Angles. 
zen s a £s a £s a 
+7 ier 60 046 7 10 1091 - Th 941 
+ ES 51 1°87 6 16 1161 - © 3 453 
mc FO 8 8 087 - 9 8 8B 
1917 82 1018 ee 12 4 - li 8 287 
moo 94 S1ll . 1311 97% .... 13101071 
mee 113 483 =~ 14410 791 - 1416 545 
inp ct 141195. 20 9 176 - 2212 880 
mC" 205 5°22 2717 121 .... 2715 2°56 
isn 141 11°40 2016 259 .... 22131099 
eee 87 7:38 ll 7 79 .... 12 231:38 
i 99 11-26 . 910 115 .... 919 1027 

iepénaecee 88 271+ 910 750 .. 10 1 700 


Es + Estimated. 
Exports.—The following table shows how exports of iron 


and steel manufactures i . 
for earlier years :— in 1924 compared with the figures 
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ROYAL EXCHANGE 
ASSURANCE 


Incorporated A.D. 1720. 


INSURANCE against LOSS of PROFIT through FIRE 
FIDELITY GUARANTEE INSURANCE 


Fire, Life, Sea Accident 


Next Distribution of Life Bonus—31st December, 1925 
Head Office: Royal Exchange, London, E.C.3 





Pig-iron and ferro alloys .......... 1,124,181 .. 793,763 .. 892,783 ., 699965 
jron bars, rods, angles, &c. ........ 141,452 .. 3, -» 45608... 43,57 
Recey anh rene oF hehe snaps a 221,109 .. 354,235 .. 278,405 
Pistss and chaste not undir}in... 1at30> |. Stash. leteee cl eae 
Black plates and sheets under gin. 139,927 .. 224,836 .. 338,988 .. 293,637 
Galvanised sheets ................ 762.075 .. 513,110 .. eo. CA9,843 
Tin, terne and coated plates.. 494,497 .. 449,273 .. o. 556,299 
ae cebecdgegseiese san Sra -» 258,987 .. ie -. 14,41 
faben one aad anibati Uaais ad -- 218,370 .. 735 .- 187,184 

Wrought ......cceecses cose. 399,608 .. 162.476 .. 242,330... 252,169 

haa a. ak ceeseeceeeccecccesses 60,532... 54,500.. 78,595... 177,922 
Wire manufactures. ............... 55,739 .. 3,677... 52,38 .. 80,235 





Total, including other items 4,969,224 .. 5,397,185 .. 4,317,537 . .3,853,064 
World’s Production.—We give below estimates of the 
average monthly production of pig-iron and steel bars, &c., 
in some of the chief producing countries for the years 1913, 
1922, 1923, and 1924 :— 
Pic-Izox (Thousand Tons). 


1913. 1922. 1923. 1934, 

a Sinotews we aikwe mink 855 .. 408 .. 620 .. 611 
BD PACES .ncecececece 2,580 .. 2,268 .. 3363 .. 2,600 
GO Binccs cv ccuvesevesccncs me. Hw. 69 .. SI 
France........cecereserees 427 .. 428 .. 6 .. 620 
Belgium ......cccccsersere 204—(. CO «z 179 .. 233 
Germany...... dices dens o-ara ai 1374 .. 690 .. ST .. .. 
Luxembourg ..........5+ 209 «. 138... «6115 ww «S177 

STEEL, 

1913. 1922. 1923. 1924. 

wae neon beicecewes 639 .. 40 .. 707 .. G9 
HOB cnrsccccscce 2,608 .. 2,967 .. 3,603 .. 3,000 

Camada .....c.ccceeececeses 8? .. @. 4. @ 
WOOOO 6 in vac ceceésciavess 304—=(<“w<w:SCSTTDC: 408 .. S67 
Belgium ......cese.-seeess 202 .. 12. 18% .. 20 
ee'cntciue’ Serre ee: oe ee 
Luxembourg:.......2..0+0 1099 «. 14.0 OC. 


SPELTER. 


At the beginning of the year spelter stood at £33 2s 6d. 
Except in Germany, European spelter consumption was 
excellent. Large galvanising orders from India greatly 
stimulated and helped the British spelter consumption. The 
market reached its high point in that movement at the end 
of February, when 4,37 15s was paid for prompt spelter, but 
with forced liquidation from the Continent in ever-inoreas- 
ing volume, there was a swift reaction. These liquidating 
sales lasted for a number of weeks, and early in May spot 
spelter dropped to £29 15s, the low point of the year. A 
slight upward reaction followed, and for several months the 
market moved within a very narrow range. Towards the 
end of the year a decided betterment took place in spelter, 
as in all the other metals. Demand from the British gal- 
vanisers became quite brisk again, and there was renewed 
good buying from all over the Continent, inclusive of Ger- 
many. It became evident that Europe would have to look 
to America to a larger extent than heretofore to supply all 
demands. The market turned very firm, and we close at 
practically the highest point of the year, at £39 prompt and 
£38 38 9d forward shipment. : 

American developments were closely akin to those in 
Europe. Great industrial activity during the early part of 
the year carried the spelter price near 7 c. Deliveries into 
domestic consumption were very heavy, and, as a conse- 
quence, ore production was increased. Together with the 
subsequent slackening in American activity, there was a 






General Insurances 
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—Messrs Brandeis, Goldschmidt, and Co. 


MINOR METALS. 
SILVER. 


The range of prices during the year was slightly more 
than that which obtained in 1923. The highest quotation 
was 36ysd, fixed for cash delivery on October oth, and for 
forward delivery on October 8th and goth. The lowest 
quotation for cash delivery was 314d (on December 2gth), 
and for forward delivery 31§d (on the same day). Thus the 
range of the cash price was 47fed, or 13.5 per cent. (calcu- 
lated on the mean price), and that of the forward rate q7zd, 
or 13.1 per cent. Both highest and lowest prices were seen 
in the last quarter of the ear, the range for the first three 
quarters only 2§d (6.9 per cent.) for cash delivery, 
and 2§d (7.7 per cent.) for forward delivery. The quotation 
for cash delivery was 334d on January 1st, and throughout 


(Feb. 14 
the first three — _ extent of 
small, never yon fed either side of 

figure—a range of 14d in all, even including. thea 
month, the cange only extended to 14d. Throughout r- 
major part of the year, particularly the earlier portion » 
ward silver. was at a discount. The heaviest was - 
January 3rd, when jd was recorded. In the last = 
months a premium was established, and as high as 4d on 
recorded on November 14th and after. A feature cena 
no is the frequency with which the same price for cash 
and forward delivery was quoted for considerable period 
A good deal of the steadiness of the mar . 


eerie , 

was attributable to a diminution in the sales a demon 
silver. On the contrary, considerable coinage orders be an 
to be received from the Continent. As care was taken a 
these purchases should not compete with demands as they 
arose from India and China, they were usually executed 


the fluctuations Were 


yu the market when it was in their favour, and a con. 
| siderable amount was purchased at lower prices than had tp 


be paid later in the year. The strength of the Indian de. 
mand, and the inquiry for Continental coinage, che 
with the political situation in China, imparted a very steady 
tone to the market, From the middle of May to the middie 


| of November the level ruled between 343d and 35}d. Owing 


to competition between bear covering and Continental orders 
there was a sharp advance on October gth to 36rd for both 
deliveries, the record price of the year in each case. The 
lull in Continental coinage orders was reflected in the easier 
tone of the market in the closing months of the year. 


| Though occasionally sustained, or even rallied, by bear 


covering, the trend of prices was downward. Stocks in 
India and in China became rather excessive, and the retro. 
grade movement was accelerated by fresh sales from China, 
where speculation in exchange had become active. Naturally, 
the improvement in the sterling exchange with the United 
States made silver a cheaper proposition, and the lowest 
quotations were touched two days before the close of the 


ear. 

Internal strife in China has continued to create specula- 
tive movements in silver and China exchange. Owing to 
the non-militant disposition of the Chinese, military opera 
tions are not sesieal to a decisive termination, and are sub- 
ject to vicissitudes, in the course of which money payments 
for subsidising the actual combatants are a necessity. A 
further cause of indecisive results is the ineffectiveness of 
cannon and rifle fire, owing again to the money question, 
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which causes inferior ammunition to abound. Inasmuch 
as the-steife in China, whenever active, causes hoarding 


and at the same time a demand for silver coin with which ) 


troops, any recrudescence of trouble is a bull point, 
ac oewr: any cilenand period of lassitude is a bear point, 
for cash held up for safety in Shanghai and other ports 
would then be released for circulation. 
The world production for 1924 is probably less than the 
record of 1923. We append a comparative table :— 
| " §ruvem Propvcrion (in fine ounces.) 


A fair estimate of 


the world. stocks at the end of 1924 is 


Ontthe sea (from ahd to London and from San Francisco 
and New York) cescvoreree Se eeeeecersecsreseresesesesese i 


ce 
Total ...... edi aaj radbubee pibesenensccebe 109,500,000 

* This is nearly double the stock of last yesr ; a large proportion is there for 
security during the unsettled conditions. “Ee 


—Messrs Samuel Montagu and Co. 


COPPER. 


_ Messrs Brandeis, Goldschmidt and-Co.’s Metal Report 
for 1924 contains the following review :—At the beginning 
of the year the market stood at 13 cents, and quickly fell to 
12} cents. At this level large buying set in, checking the 
decline and resulting in a slight rise in quotations. 

After a slight decline, the price advance was resumed in 
February, when, on very heavy domestic buying, the market 
rose to 132 cents, and advanced to 14 cents early in March, 
which figure, however, remained largely nominal. Ameri- 
can consumption was extremely heavy, and exports were 
on a large scale. At the end of February one of 
the largest of American copper produters announced his 


intention of curtailing production, and. a number of 


other producers’ issued similar statements. In a number 
of properties milling work was done during five days 
per week only, the sixth day being devoted to develop- 
ment and repair. During March all the metaf markets 
were unsettled through liquidation sales caused by the Con- 
tinental—more especially German—speculation in French 
francs. As metals lent themselves especially easily to trad- 
thg in foreign currencies, dealings in foreign exchange being 
strictly supervised by the German Government, the Ger- 
man metal trade was particularly heavily engaged in this 
movement, and its lesses— from rise in the franc 
and the.rapid fall in the value of metals—ran into extremely 
high figures. A large number of smaller Continental firms 
were forced into liquidation, and some of the larger ones 
managed to survive only with great difficulty. The unsettle. 
ment in the metal markets lasted for a number of months, 
and the general liquidation was not over until midsummer. 
During that time many of the German copper buyers were 
unable to take up the metal tendered to them, and metal 
afloat for German ports was available for a long time at 
2 cent to } cent below current market quotations. Stan- 
dard copper, which—stimulated by the rise of electro in 
America and the- contemporary rise in other metals, par- 
seerty aod risen to nearly £70, rapidly declined, and 
or several months stood close to £60. 

withstand the adverse pel ey ‘eee and 
Europe, and by the early part of July the electro price had 
fallen to 12} cents, the low point of the year. At this attrac- 
tive level large were made, both by American and 
European consumers and dealers, and when this buyi g 
movement broadened, it quickly carried the price back to 
13§ cents. This rise, however, was not long maintained, 
the main adverse factor being the uncertainty of the im- 
pending American Presidential election. The market fell, 
and broke through the 13 cents level in New 
standard copper in London held fairly well. 


“increased 


Our estimate of the world’ 


long tons) :— § production of copper is fin 


LEAD. 


The year opened with spot lead in London at 
and the price rose slowly until it reached te 
February. On heavy s lative buying orders from the 
Continent, the price then advanced very quickly, and 
reached its high point in the movement on March 17th 
when spot lead was quoted at £39 12s 6d. It was ‘not 
generally recognised at that time that the heavy speculation 
in London lead was but a part of the big Continental— 
more particularly culation in French exchange. 
The German laws at that time prevented outright dealings. 
in foreign currency, and in order to circumvent them, 
enormous quantities of metals, particularly lead, were pur- 
chased in French francs. The speculators eventually found 
themselves faced with such enormous losses that they had 
to liquidate their engagements and sacrifice their holdings 
regardless of cost. An. unsettlement in all the metal 
markets resulted, which lasted well into the summer. Early 
in May spot lead in London touched £27 15s, the low point 
of the year. Thereafter a slow recovery set in, but the 
underlying stren of the market did not manifest itself 
until October. English consumers continued to take lead 
at practically the rate of 20,000 tons a month. There was 
a heavy demand from practically all European countries, 
and even Germany reappeared as a buyer on a large scale. 

The situation was made more acute by rather disquiet- 
ing reports from Broken Hill, where, by reason of a long 


prevailing drought, the water supply had gone down to such 


an extent that a closing down of the mines by the end of 
the yéar appeared imminent. What would have happened 


to.the price and also to the consumers of lead if such an 


event had come to pass can hardly be imagined. Luckily, fair 
rainfalls replenished the water supply, and the continued 
working of the Broken Hill Mines appears assured. During 
the closing weeks of the year consuming demand further 
i . On December 3oth the London quotation reached 
£44 December shipment, £42 2s 6d March shipment, 
which was the highest point of the year. With the excep 
tion of one week quite early in the year, there was a con 
stant backwardation, which for the last four months. 
averaged over 42, and at times even reached £3 per ton. 

No new lead deposits of any size have been opened up 
during recent years, and it is toq early yet to form an 
estimate on the importance as a producer of the recently- 
discovered Mount Isa fields in Queensland : | 

Building activities in the United States continued on an 
exceedingly large scale, and as acute housing shorty 4 
all European countries still prevails, large quantities 0 7 
will be required for a long time both for plumbing = 
painting. Enormous quantities continue to be taken by 
American automobile industry; and with a return of some- 
what more normal conditions in Europe, the Sanpor’ 
automobile trade will become an increasingly large © 
sumer of lead also. 

The statistical position of lead as rega 
follows :— 


Our estimates of production are (long ear 


1922. 
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in Egypt, the Sudan, and | 





7 Branches in Lancasbire 
THE ANGLO. gcvrrian BANK LIMITED: Head Office, 37-9, KING WiLtiam ST., LONDON, E.C.4. 
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Apparent consumption 
—Messrs Brundeis, Goldschmidt and Co. 


TIN AND TINPLATE. 


TIN.—The following estimates of the world’s 


roduction 
are given by Messrs Brandeis, Goldschmidt, a 


Co. :— 


Consumption is estimated at 138,000 in 1924, and 
145,000 tons for 1925. Messrs Lewis Lazarus and Sons 
state that the price of cash standard tin early in January, 
1924, was £235 per ton, and, due to heavy buying by con- 
sumers in America and if speculators in this country, 
values rose to 4,298 in mid-March. Then it was noticeable 
that American demand was slackening, and values gradu- 
ally fell away, until 4200 was towards the end of 
May. Both the 
the market has fluctuated considerably during the second 
half of the year, values have gradually risen, cash price 
at the close of the year being £270. 

The outstanding feature of 1924 has been the disposal 
Bandoes fame OTe jn ae 

t. » On january 1, 1924, were 
9,680 ci and to-day they are entirely liquidated, while in 
the meantime the world’s total visible lies show an 
increase of 4,778 tons, and the bulk of this metal is afloat 
a oe to which ve our er gp This means poe 

world’s consumption required 4,902 tons over a 

above current production zs 
Hicgest and Lowgsr Paices Parp for Casn Stanpaup Tr, 1924 
& 8 Date. Bie Date 
m5 3... Marechl?. ..... 90 May 33. 

TINPLATE.—Messrs Sim and Coventry’s report states 
that the ct eee See 3924 ms B0t been 
strikingly even or extreme fluctuation 
—it has rather been idarkef"tn the whole by a supply of 
orders. sufficient to keep works more or less fully em- 
ployed. . This happy sta i i 
continue ta the close af 


pe 
although the outlook is perhaps rather more 

it has been. The comparative slump in business cannot 
be assigned to one single cause. In the first place com- 
— fram other countries is undoubtedly on the increase. 
es ae that the Gdn ena an takes = 
ce in manu: » and although there 
s been some kind of agreement between the British and 
some of the Ameriean makers, yet it is not apparent how 
the advantage of this country. A 
tinplates has been sent to this 
country, both primes and wasters, but the competition here 
has not been great. On the other hand, we have lost large 

business in the Far E i i 


the 
of which we may cite the 
tase of Luxemburg to f.o.b. Antwerp, more than 100 miles, 
at about 7s per ton, which is practically what it costs to 
put f.o.b. British Channel from a tinplate works 12 miles 
away. 

Yet a further difficulty is that of maritime freights, 
which are in many cases higher from this country than 
from Continental ports, and in which we are frequently 
penalised to such an extent as to make business impossible. 

Prices.—There has been but og Seager wre d 
year, as compared with 1923. schedule price 
varied from 22s 7id in June and July to 23s 6d 
§ , and in the months of the ke 


the 
has 
in 
is 
or 


the | with further 


rise and fall had been overdone, and while | x, 


selling prices on the dates in question 
ed at 248, which very gradually advanced tin 
rise in tin to 24s d in February and 24s 73d in Mec 
Then came a ying, and as tin receded’ the price of 
tinplates eee back to 24s 3d, 235 1o}d, and ; 
May to ass 6d the schedule minimum, At the beginnin 
of June official — was reduced to 22s 73d at whi 
business was done for about twa months, when the pri 
to advance slowly, and in another month seadkal 
238, which then became the official minimum, followed 
about three weeks later by a further official advance to 
238 6d early in September. This has remained the schedule 
minimum to the end of the year, but it has frequently been 
possible to buy at something under this from second hands 
and occasionally, we are assured, from works themselves, 
Bars.—There has been but little variation during the 
year. The bulk of the bars used by the works is, of 
course, home make, but there has been a large import of 
foreign bars, some of which nq doubt found their way to 
one or other tinplate works. The price of the home-made 
article has been lower than in 1923. _ For the first five 
months of the year it remained at £8 18s od (less the 
7s 6d rebate), when it was reduced by 6s 3d, and in August 
by a further 2s 6d. The price was advanced three weeks 
later to £8 12s 6d, and then about the end of November 
was reduced again tq £8 7s 6d. 
Exports.—The total slightly exceeds that of 1923. The 
chief increases are in exports to Norway and Australia, the 
latter now taking first place. 
Barorts of Trxptares and Tixnxp Suzers. 
1913. 1921. j 
feet .. ‘Tn 
Sapo °. Sott *: 


ou 


ak 
ant 


babes: 
8| EgoEeEyeecyseeer® 


The stocks of tinplates, sernep! ates and blackplates at 
Swansea at the end of the year show a large increase, and 
compare with previous years as follows :—1921, 140,059 
boxes and bundles; 1922, 204,226 boxes and bundles; 1923, 
163,382 boxes and bundles; 1924, 318,061 boxes and bundles. 


ALUMINIUM. 
Conditions in the aluminium trade were very satisfactory 
t 1924. Exports of ingots and blocks were lower 
at 2,975 tons, against 4,730 tons in the previous year, but 
there was a welcome expansion on the manufacturing side, 
the total value of the outgoings being £533,092, a5 com 
pared with £441,403 in 1923, exports by weight being 
2,069 tons, against 1,712 tons in the previous year. °m™ 
was very little change in values, closing quotations er | 
4125 per ton for the home trade and £130 for export, = 
the tendency upwards. The works in this country, met 
are still very few in number, were operated at their a 
capacity, An increased demand for the commodity was ° 
to heavier requirements for the motor-car eve , 
the extensive work ‘being carried out on the London & 
Railways, and to the various electrification schemes — 
gress throughout the country, aluminium being emp a 
more than ever by the cable makers. hc semen vl 
turers entered the Convention at the beginning of 194 | 
there has been no sign of any undue ——, from 
direction. Output has increased in order to ne er 
with improved demand, but there is still room for - 
e ion. In 1913 the world’s production was ny oie 
tons, but it is estimated that by next year 2 Ene United 
annum will be required to fill all orders. Cornett 
States and Canada are the largest producers, vee ond af 
and Switzerland have now an expanding ee 
makers find a good market for their yee The 
French works have also been making rapid progress. 
American market at the close of 1924 was Very |” 0 
ime sold up to 28 cents Phere i 2 
with demand active. sal 
um in the United States, | . 
makers last year took every advantig - 
Ss ies everywhere are on the short side, am °°. oy. 
directions a further upward adjustment in = in 
pected, but any shortage will probably be tem Pr tpat 
character, as there should be an increase 1 Uo. pad 
under more settled conditions on the Continent, |) ihe 
ing works in this country have very full onder be capacity, 
present time, and all plants are running to 
extensions in prospect. - 
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The Bank is able to. offer io its clients at home and abroad exceptional 
facilities in. foreign exchange and in the financing of every form of foreign 
trade, and to provide up-to-date credit reports and information as to business 
conditions in all parts of the world. Correspondence invited. 











33, GRACECHURCH STREET 
Lombard Court, LONDON, E.C3 


: { (land): “SAESREVO, BILGATE, LONDON.” 
Telegraphic Address | (Foreign): “ SAESREVO, LONDON.” 
Telephone No.; ROYAL 7111. 














Affiliated Institution in Poland: 
Anglo-Polish Bank, Limited, WARSAW 
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Glyn, Mills & Co. 


Mecsrt wetnt ah, 1805. 


CHILD & co. and ». wad HOLT & CO. 
(Established before Established 1809) 


BANKERS 
Army and Air Force Agents, Navy and Prize Agents. 


Capital. . ° - - : : . - & 1, ce eon 
Reserve Fund - - : - : ob. 1a 
Current and Deposit Accounts - - “. oe 153,507 

Cash in Hand and at Bank oe ae : ° 563i. 177 
Money at ae and Short Notice "e : < oe 78.200 
Investmen ‘ ‘ ‘ ‘ 4 .358,829 
Advances, etc. - - : 7,340,744 


Balances with ond Cheques in course of collec- 
tion on other Banks in the United Kingdom 1,469,772 
Sist December, 1924 


Managing Partners : 
WOLVERTO 
Scgedier Sa estan 
K ANE. 








= Head Office - « 67, LOMBARD STREET, E.C.3 § 
p Childs Branch - - ~~ - 1, FLEET STREET, £.C.4 


Hots Be eee. tlk 3 & 4, WHITEHALL PLACE, S.W.1 


description of Banking Business, both British and Foreign. 
lene, Credits established. nee ee 
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VI._—SHIPBUILDING AND SHIPPING. 
SHIPBUILDING. 
Output (Cross Tons 600's omitted). Prise 2 ete » ‘ 
Under 7,500 Ton oa 
ane. (a) 
(Thou. &£). % 
47st |. 


Com- 
menced. 


g 


60°0t 
S7t 
6O0t 


5 ROY B | BBed 
# & & # | SEER 


1,474 
1517 
. 
1,297 


+ End of year. (a) According to “ Fairplay.” 
(b) Average for quarters. 

According to the Shipbuilding and Shipping Record, 
although it was generally anticipated that the amount of 
tonnage launched in Great Britain and Ireland during 1924 
would be much more than in 1923, the amount of this in- 
crease came as a surprise to many le. The main reasons 
for the large difference between the output of 1923 and 1924 
’ are not far to seek. For nine months of 1923 a shipyard 
lock-out against members of the Boilermakers’ Society was 
in operation, and just as this trouble held up the work and 
reduced the output of the federated shipyards in 1923— 
Belfast being only important centre not affected—so it 
increased the output of those firms in 1924 by carrying over 
the work which normally would have been launched during 

the previous year. Owners also realised that after this long 
spell of labour trouble there was every reason to expect a 
period of stability, and that building costs were ante to 
drop. Under circumstances, many owners, after long 
delay, placed orders for new tonnage to augment their fleets 
or to replace old vessels, and others gave word to 
with the construction of many of the suspended contracts. 
- The Glasgow Herald points out, however, that the statistics 
of tonnage launched are not, in this case at least, a fair mea- 
sure of industrial prosperity; and that the work which has 
been done in British shipyards and engine shops represents 
strenuous efforts on the part of employers and men to make 
the most of the conditions under which they have had to 
on rather than the spur and encouragement of a 
genuine improvement in the demand for new tonnage. There 
has never been a year more free from disputes and delays 
arising out of labour troubles; the regularity of work and of 
timekeeping was such as to call for tributes more than once 
from leading shipbuilders, while the operation of the new 
= bog —— Agreement pee poe, er satis- 
actory, a creased output, especially in the irin 
establishments, to quite an _—— extent. on 
In the summary below of s ae and marine engi- 
neering work all over the world is shown an ifcrease o 
about 470 vessels, about 476,400 tons, and 703,000 i.h.p. as 
compared with the production of the previous year :— 


ee «+ 1,125,359 
‘ » oe 204 .. 1,865,500 
++ 2,135,950 .. 2,283,514 .. 2531 .. 2612359 .. 2988,659 
‘The table shows that well over half the new tonnage was 
produced in Great Britain and Ireland, that the British 
Empire as a whole launched over one and a half million 
‘tons, as compared with rather more than 1,077,000 tons in 
all the rest of the world; that the Scottish total of nearly 
‘600,000 tons was short of the English total of ,000 tons 
by only about 170,000 tons; that the United Kingdom in- 
creased its output from 685,000 tons to almost 1,488,000 
tons—more than doubled it, in fact—and that there was a 
decrease of about 329,000 tons outside the British ire, 
The ee shows the output figures of some of the 
svorid’s chief building countries for the last two vears :— 


Ww i— 


[Feb, 14, 


dt ace 
In the matter of large and important vesse! P 
honours come to this country. Only one cea a & 
17,000 tons was built elsewhere, while once More th — 
Belfast company lead with more than one :-— © Great 


Vessel and Builders. 


De 
Aorangi—The Fairfield Com 
Gripsholm—Armstrong . 100 3° 

The Clyde.—The outstanding feature of the yea 
great increase in tonnage launched. This is so 
as to be almost phenomenal, and is only equalled in the 
“* steepness "’ of its incline by the rise which began in tout 
and culminated in the great total of well over three-quarters 
of a million tons in 1913. The 1924 advance was, however 
very unlike that of 11 years ago. Then the boom in shis. 
building was explainable by ordinary trade conditions—; 
the demand for tonnage for the transport work of the world 
Now the shipyards of the river have made headway in spite 
of the depressed condition of shipping and the high costs 
construction. The only explanation peculiar to the Clyde 
is that based on the very large amount of tonnage which 
was held up on the stocks during 1923—much of it near the 
launching. stage—released in 1924 and put into the water, 
This may be said to some extent of other districts, but the 
Clyde’s proportion of tonnage on which operations wer 
suspended was very large, and the resumption of work has 
had, therefore, a very marked effect on the production which 
must now be credited to 1924.—Extracted from the Glasgow 
Herald. 

Wages.—The following table, extracted from the Shit. 
building and Shipping Record, gives a comparison of hourly 
rates of skilled, semi-skilled, and unskilled workmen before 
the war, at the highest point which wages reached, at the 
end of the series of reductions and at the present time. In 
each case the percentage increase over the pre-war hourly 
rate is given :— 


r was the 
pronounced 


centag: 
Hourly | Increase | Hourly 
Ov Wages 


Piece-workers earn from time and half to double time on 


f | these rates. 


fi 


beet 
jirtie 


Various mont 
freights in open mar 
year as for last year at 


position this year. 
showing that shippi 
fairly stable for 
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i ai Capital Subscribed - - - - £18,791,120 
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Chi Reserve Fund and Surplus Profits - - 1,841,862 

which 

~S Deposits, etc., at 31st December, 1924 61,290,020 
bu 

- Re Cae ASE OB | t a 
‘shi 365 BRANCHES AND SUB-BRANCHES. Pe 
las gow | ; Ee 
Ship. | 

wt All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 
a4 THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

houtl 

"a] 

— 

one 

re Wt 

Hourly 

Wages. 

a 

242 

§ 

§ 

8 

ne on : 

_ | Head Office: ATHENS. 

ron Paid-up Capital - Drs. 72,000,000 

. With offices in all the principal towns in Greece, 

Egypt, Cyprus and Crete, the Bank extends 

: facilities for Export and Import Trade between 

r Great Britain and the Near East generally. 

* eesipeenseeiemenereneneemenntenennmncnoneat> 

i “e ENQUIRIES INVITED. 

Bi ge ne 





New York: 25, Pine Street. 


é LONDON: 22, Fenchurch St.,E.¢.3 


60 THE KOONOMIST. COMMERCIAL HISTORY & REVIEW OF 1924. (Fab, 1, 


ations, and the autumn improvement began this year a 
month earlier than is usual, and was somewhat more 
marked, owing to a special demand for tonnage for various 
long-distance trades. This dullness of freights is a proof 
that the market is still ruled by surplus tonnage. Statistics 
show that less tonnage was idle this year than the corre- 
sponding totals a , but there is still eno idle 
tonnage in a w rae tahhe t> peveent any ame 


i vement in- freight. 

the same review, Mr R. W. Johnson states:— 

Up to the month of September, the year 1924 had nothing 
better tq offer shipowners than an empty purse. But, at 
long last, August brought the reparations problem to a 
head, and at the eventful London Conference, the Dawes 
Settlement Scheme was approved and adopted. Therewith 
hope deferred revived once more. Europe began to move. 
The franc steadied, the mark rose, credit increased, and 
Europe in general and Germany in particular commenced 
to buy grain against the coming winter. September, with 
a financial outlook better than it had been at any time 
since the war, found this buying movement in full swing, 
and then it was that shipping came into demand to carry 

in, first from the St Lawrence, then from the Northern 
Range, the Gulf, the North Pacific, the River Plate, and 
finally from India and Australia. Thus it was September 


that brought a turni t in the shipping trade. Up to 
that ja there ddan qoiiog to distinguish the ship- 
ping year from its but in September, at least 
it ma tem- 
scarily ering 
records 

thooked up 120 steamers tq 
orthern 


the N 
quarters, 


‘ 


almost wi said that grain freights lea 
rom 


to activity. The 
»750,000 quarters of grain; 
fixed ap Sunnie to load 1,500,000 
and the Gulf ports 30 steamers, to carry 1,250,000 
. In these trades alone, it was found that about 
#0 vessels were fixed during the month, sepronentiong some 
:§,500,000 tons, deadweight, while numerous others ed 
ajp by the North Pacific, River Plate, Indian and Australian 
imarkets were estimated tq bring the total chartering up to 
mearly two and a-half million tons deadweight. in- 
\Qreased empleyment thus offered promptly reduced the laid- 
‘jp tonnage in our ports to a re that at least ceased to 
me — + a and - an oe ee ate 
f y i . y owi to taperin Q 
‘business from the St Eoutaae ch closed to aevigation 
on.December sth, but mainly to charterers holding off in 
the hope of securing cheaper tonnage. A certain activity 
in the Eastern markets, and notably in Australian grain 
chartering, was the only marked feature during this period 
of reaction. demand far grain remained the chief 
trade feature up to the end of the year. Throughout the 
last quarter of the year the whole tendency was to scatter 
tonn over @ wide area abroad—across the Atlantic and 
into the Pacific. and Indian Oceans. This is a 
which is to the ® of the shipping industry, for it 
entails long vayages prevents tonnage from accumu- 
lating in one market, as it did notoriously in the River 
Plate during the summer months. Even the outward 
—or — a little from this position, for with so many 
arge vessels away on long-di voyages,;-the supply of 
tonnage was kept within limits and coal freights whieh fell 
to very low figufes in the autumn, showed a slight tendency 
to recover in the winter. 

The Coal Trade.—it is like thrashing a dead horse 
to emphasise the depression in the coal trade, which in the 
autumn was so acute as to become a grave national 
question. Suffice it to say that in comparison with lasf 
vear, British coal exports are estimated to have fallen off 
to the extent of no less than about 16,000,000 to 17,000,000 
tons. The difference is so large that it could not fail to 
have a serious effect on the outward freights markets. Coal 
freights lessened steadily in activity from May onwards to 
the ~~ of the year, and, until neeener at least, rates 
tended to » si » indeed, to figures approximatin 
those which suled before the war. — . ™ 
_The Timber Trade.—Timber, and especially building 
timber, has been in fairly good demand, owing to the 
activity in house building in this country and in Europe, 
and the increased imports show that a larger carrying trade 
has been done. Pitwood and props, however, have suffered 
from the depression in the coal trade. In the summer 
months, rates were poor enough in the Baltic and Canadian 
trades, but they improved towards the close of the Maviga- 
tion season, when, in the ic and White Sea trades 
particularly, owners made a firm stand for minimum rates. 
_ Tanker Freights.—The astonishing growth of British oil 
imports, to say nothing of that of other countries, has 


showed that during that month Canadian shippers | 3922 


motives for the Argentine. During the year 


- Rag 
re-exports of fuel oil, thus contributi 
"the Other Markets mh (0 employ tonnage 
ther Markets.—Nitrate freights 

siderably more employment to dieting ae = _ 
demand for the fertiliser alike in the United States and ; 
Europe has improved steadily, and therewith the Chilian 
roducers have had inducement to increase their ou . 
he sales officially reported for shipment in the am. 
season have amounted to aver 19 million metric quinn 
which is greatly in excess of last year, and ha 
appreciation of freights to the U.K./Cont. from 278 6d j 
» 1923, to 33s in November, 1924. - 
Acute depression in the iron and steel industry has been 
r nsible for very unsatisfactory iran ore frei hts, which 
suffering from a greatly restricted demand for tonnace’ 
have dropped to low levels. It was not until near the = 
of the year that loyment began to offer a little more 

freely, and rates to improve to even tolerable figures, 
Cotton freights, in spite of large imports of raw cotton 
were ssed until, in October, the Lancashire cotton 
mills found that their trade prospects justified an extension 
of wong hours, and then the demand for raw cotton, 
especially from the United States, began to expand, while 
outward shipments of piece goods also improved, Cotton, 
eee, is mainly a liner freight.—‘‘ Lloyds’ List Annual 

ENGINEERING. 


Exports of General Beet ics gis i 
Machinery. Engineering. neering. Enginee 
Tons. % % %, ms 


Engineering industries generally have not revived during 
1924 to the extent anticipated; true, in some directions 
works have been well occupied during the year, and doubt- 
less with satisfactory results; other branches report con- 
tracts accepted to keep the works going, but without pros- 
pect of profit, owing to Continental competition and high 
costs of labour and materials prevailing ; yet other industries 
deplore the short-time conditions which have been neces 
sary, due to lack of orders. The British Empire Exhibition 
has been one of the most important features of the year in 
which engineering took a prominent part, and it is antic 
pated with far-reaching results, if not immediate in the near 
future. = 


Railway and u 
railways has resulted in large contracts being placed, 
orders for oversea railways have been in evidence, vor 
not..to..the-.extent desired ; contracts to be noted have 
placed here for locos. for West Australia ; locomotives, track, 


i ia; ial werful loco- 
and rolling-stock for India; and specia Hy powerbel ee 
or rolling-stock, and 
penditure 
Recon- 


Road Works.—Reconstruction of _ 
w 


Raitway Compan ced large orders 
the same te meena announced that an ex 
of.some six million pounds has been decided upon. tes 
struction plans involving an expenditure of 414; sputed 
have also recently resulted in contracts being pe roll 
amongst many firms for the suppl of locomotives a wet 
ing-stock to the L.M. and S. Railway, and Se 
own works will also benefit and ros increa rie a 
ment. In addition, ond. _ toe a pa 
have important plans calling for a large ’ . 
reconstruction et extension of the City and South an 
Railway, which was the first underground electric ae tee 
in London, must be regarded as an achievement of ~ - 
Projects for motor-ways are being introduced to . 
road traffic by providing suitably constructed roa 
used exclusively for motor traffic. — ss ated by the 
Motor-Car I _—Although it was anticipated ») 
trade that the abolition of the McKenna duties on a “sf 
cars would very seriously affect the British —_ sty, 
dustry, the reduction of price, without detriment on 
and the introduction of improvements in design tation fot 
struction, have meant upholding the British 7 es 
high-class production, and resulted in good 0 
overseas, as well as increase in the use of —_ 
country, evidenced by the large addition to the. 
licences granted. Heavy traffic by 
for passengers, is sleo making rapid strides; the 
or , is s ; 
the nother of cuniiienes in use in London alone 














ring 
ubt- 


of capital. 


Josition, but especially cattle-b 
t extent. 

12,438,000. About 45% of the whole export value consists of consignments to Great Britain 

industry on & larger scale is partly hampered by the lack of home capital, but, nevertheless, 

most important factories are being more seriously discussed. Local industry occupied in 

fax and timber, also brick-making and construction of hydro-electric plant, 
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N Latvia the economic life and conditions have generally improved during the last year. F 
reeding and dairy farming have developed. Commerce and ex 


Latvia’s export values for the past year were: Flax for L.1,750,000; b 
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LATVIAN BANKING 


Latvijas Banka (Bank of Latvia). 
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arming has attained its pre-war 
port trade have also increased to 
utter for L.588,000, and timber 
. The reconstruction of Latvia’s 
attempts to re-open several of the 
manufactures from home products, as 
offer favourable conditions for the investment 


Then it must be pointed out that the Latvian currency, the ‘‘ Lat,’’ or gold franc, has b held 
having fluctuated since 1922. § een held stable during these last years, not 


In that year (1922) Latvijas Banka (Bank of Latvia) was founded in the capacity of a State and Emission Bank. 


On December 30th, 1924, the Bank issued banknotes for Lats 30,727,000—the issue being fully covered by gold deposits and foreign 
stable currency as 


U.S. Dollars and Pounds sterling. 
The stability of Latvian currency is shown by the exchange rate table hereunder:— 


Values in Lats for 





L. at the a Change. London Exchange. 3 
2nd January, 1923 aes 23,740,000 ins — ade 5,150,000 
2nd January, 1924 23,170,000 — 5,150,000 
1st July, 1924 22,430,000 22,330,000 5,185,000 
1st October, 1924 23,100,000 23,120,000 -5,185,000 
2nd January, 1925... 24,580,000 24,630,000 5,185,000 
2nd February, 1925 ... 24,890,000 24,840,000 5,185,000 
This gives full evidence that the Lat has all the time kept up with the Dollar respecting the gold rate. 
The development of transactions with the Latvijas Banka is shown by the following data in Lats :-— 
2.1.1924 2.7.1924 3.12.1924 7.1.1925 4.2.1925 
ASSETS. 
Gold in ingots and coin ... 16,500,000 21,000,000 23,600,000 23,600,000 23,400,000 
Foreign currency 50,300,000 45,800,000 47,800,000 42,500,000 41,200,000 
Discounted Bills and Loans 38,400,000 68,700,000 88,900,000 94,900,000 99,200,000 
LIABILITIES. 
Notes in circulation 21,200,000 22,200,000 25,600,000 27,900,000 28,100,000 
Capital paid up 11,200,000 11,200,000 11,200,000 11,200,000 11,200,000 
Deposits and current a 41,600,000 38,600,000 50,700,000 46,200,000 44,000,000 
State deposits 38,600,000 75,500,000 78,500,000 79,700,000 85,000,000 


The discount rate has not changed, remaining for Bills at short-sight (3 months) 9% p.a., and for re-discount 8% p.a. Rates with 


Private Banks were from 10% to 18% p.a. 


The Latvijas Banka has 7 Branches in Latvia, which execute all banking transactions direct with abroad, viz.:—Liepaja, Ventspilis, 


Jelgava, Daugavpils, Rezekne, Valmiera and Cesis, besides 15 Branches, operations of which are limited to home service. 
correspondents at all the more important places in Europe and America. Of Firivate Banks in Latvia, the more im 
Exchange Bank, Riga Town Discount Bank, Commercial and Industrial Bank of Latvia, Latvian Private Bank, 
Latvian Commercial Bank, and others. 


The Bank has its 
rtant ones are:—Riga 
ga Commercial Bank, 


There are still 2 Banks created by the State for long-terminated loan operations:—The State Land Bank and the Latvian 


Mortgage Bank. 


The Latvian State Budget showed on February 1st, 1925, a surplus of Lats 21,172,775, which proves that, in the expenditure of the 
State, economy is observed. 
The State Budget for the fiscal year 1925-6 has been passed as follows :— 


REVENUE. EXPENDITURE. 

Direct and indirect taxation a Lats. 88,100,0 Administration, courts and prisons 12,300,000 

Net surplus from State monopolies 28,700,0 Education ee ee a Pee 16,400,000 

Net surplus from public domains 17,500,000 Public health, pensions and unemployment 100,000 

Other revenue ete waa 13,600,000 | Defence ne ¥ ond one on 38,500,000 
Debt service 2,600,000 
State investments sas nas 36,100,000 
Communications and navigation ... 900 


In all Lats. 147,990,000 
———— 


Other expenditure 


9,000,000 
23,900,000 


In all Lats. 147,900,000 


eT 


The Latvian State Budget showed on February 1st, 1925, a surplus of Lats 21,172,775, which proves that, in the expenditure of the 


of the Latvian people to labour, who, until now, can only avail themselves of their self-earned small means. 


At the present time nearly all capital is invested in the reconstruction of farms and various plant, the needs for which are rather 
great. The Latvijas Banka acts as a central regulator for the floating of the pecuniary means, performing its obligations and maintaining 
the stability of the currency. 


Capital 
Reserve Fund 


L.300,000,000, 


Rimini, Rome, Rovigo, San Remo, 


ronno, Seregno, 


Head Office: 


of which  L.255, 


Branches :— 


Acqui, Alessandria, Ancona, Aquila, Asti, Bari, Bergamo, Biella, Bologna, 


atania, Como, Cuneo, Cantu, Ferrara, Fiume, 


Affiliated Banks :— 


MILAN. 





BANCA.NAZIONALE DI CREDITO 


000,000 paid _ up. 
L.10,000,000 


Brescia, Busto Arsizio, Cagliari, Carrara, Caserta, 
Lucca, 


Florence. Gallarate, Genoa, Lecce, Leghorn, 
Prato, 


Mantua, Messina, Milan, M N » Novi Lia Padua, Palerme, Parma, Piacenza, Pinerolo, Pisa, 
ar Be wma Birney ling oni ier ag Sear Pong Soragg « Potapges dae, Ah orgy Fh 


Verona, Vicenza. 


BANQUE ITALO-FRANCAISE DE CREDIT - + + «+ Paris, Marseilles, and Tunis. 
ITALIAN DISCOUNT & TRUST COMPANY oan tae ee Ne : : 

! a, Beni-Mazar, Beni- » Cairo, Fayum, 
BANCO ITALO-EGIZIANO - “ | Maneura,  Minieh Mit-Ghamr, Port. Seid, Tamtal 
BANCA DALMATA DISCONTO- -~ - Se SO Geng wee Zara, Sebenico. 
BANCA COLONIALE DI CREDITO =- - - - - - - Asmara, Massaw. 


THE BANK offers facilities for the transaction of every description of Banking Business in Italy. 
WE INVITE YOU to add to your list of correspondents the names of our Branches. 
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very noticeable, and in various other cities and towns the 
tendency is to provide for increased passenger traffic by 
omnibuses rather than tramways. Imports and rts 
during 1922, 1923, and 1 according to the Board of 
Trade » were as ws :— 


Imports Months). 

ee 

Touring OBIS. ....0..000¢ cose 2,708,730 2,853,871 
vehicles eose =: 341,419 

Commercial wens ad 1, 


Totals seeeresseree 5,927,464 eeee 6,675,547 
Parts ——e a oe 


nn ae. GMs 
— —1933._——_— coo 
Motor spirit sr73ssen 15,841,396 acnslostl 
Puel oil .........-.- 363,738,183 .. 4,788,994 .. 385,581 
Exports (Twelve stented. 


«- 3,064,151 
Electricity.—Electricity supply extensions and develop- 
ments have taken place in numerous directions, at home and 
abroad, and manufacturers of electrical machinery and 
apparatus have mostly been well employed, and have impor- 
tant contracts in hand. The total plant capacity of elec- 
tricity supply works in this country amounts to about 43 
million kilowatts, and the capital invested in public 
electricity supply undertakings totals about £/120,000,000. 
Gas.—Developments and extensions are reported at many 
works, the aim being more efficient production, increased 
yield, and recovery of by-products, whilst increased use of 
the coke residue and interest in the utilisation of waste heat 
are evident. As an indication of important contracts, one 
firm alone has recently secured orders for gas-works plant 
totalling £:500,000, and at one works in London extensions 
are in hand necéssitating an expenditure of £)1,500,000.— 
Extracted mainly from the Chamber of Commerce Journal. 


BUILDING TRADE. 


The constructional activity in the Metropolis gives the 
impression that the past year has been one of exceptional 
prosperity in the building industry. If other large centres 
had been as busy as London, this prosperity would be real, 
but that is not the case, although the state of the industry 
generally is more encouraging than it was at the close of 
the previous year. The industry has suffered all the dis- 
advantages and drawbacks of a seven weeks’ strike. This 
strike was widespread in its effects. Not only did it 
involve the employers in actual loss by way of overhead 
charges, which went on as usual whilst the strike lasted, 
and of potential loss of profits during that period, but it 
also had the effect of breaking up combinations of trades 
which follow each other with due sequence in the building 
industry, and so delayed work to an inordinate extent 
whilst the workmen were being got together again. In 
this way the strike caused a serious loss to the employers, 
whilst it could have brought little or no satisfaction to the 
operatives, inasmuch as they could have obtained all that 
they gained in the end without resorting to such extreme 
measures. The strike was declared on July 5, and ter- 
minated on August 25, when the men returned to work 
again. Broadly speaking, the men demanded 2d an hour 
increase in wages and a working week of 44 hours all the 
year round. What was finally agreed was a general rise 
in wages, affecting skilled men and labourers alike, of 
one halfpenny an hour, and that the summer working 
hours shall be 46} per week from the commencement of 
summer time, 1925. 

The striking decrease of the numbers of unemployed 
in November, 1924, as compared with those obtaining at 
the end of the previous vear, is one of the most satisfactory 
features of the year. This diminution of unemployment 
is more pronounced in the skilled ranks than among the 
unskilled. As regards output there is a general feeling 
that this has improved during the year, but the present 
progress of work still leaves much to be desired. There 
are no rules laid down by the trade unions as to the 
number of bricks that may be laid in a day, but all jobs 
of any size at all are under the supervision of shop 
stewards, who settle what they consider to be a proper 
day’s work. Apart from the question of output, the ten- 
dency of building costs is to rise rather than to fall. The 
increase of wages in the aggregate adds substantially to 
the cost of the work, and materials show an inclination to 
rise in price. The considerable quantities of bricks which 
have been imported from Belgium, Holland, and Germany 
have not served to bring down the price of the English 
article, and in no branch of building materials can an 
appreciable reduction in cost be pointed to.—Extracted 


from an article by Mr Herbert Jeans, ; “ 
Commerce Journal.”’ Pe Chamber of 


FURNISHING TRADES. 


While the prolonged builders’ strike ha 
holding up trade to some extent, speaking : > eflect of 
Senerally business 
has been good and workers have experienced very i 
short time. Those engaged in furniture manufactire - 
looking forward to a revival in business, after feelin tn 
recent years the effect of the tendency on the part e : 
tailers to carry small stocks. To-day, however, the coal 
is happening. Retailers are realising the advantage of 
having a fully representative display, and are losin ; 
time in replenishing stocks, with the natural conse: am 
that orders are flowing in to the manufacturers, _ 
To-day demand is for adaptation rather than genuine re 
productions of old-period furniture. There is a certain de. 
mand for the expensive reproduction work, but the bulk o{ 
the trade is being done in pieces and suites adapted from 
old styles, but containing the twentieth-century touch. The 
past year has seen a strong inclination for the full-polished 
finish on oak, which, though striking in appearance, has its 
disadvantages from the utility point of view. 
In regard to prices, it is interesting to note that there has 
been an appreciable, though not big, fall during the year, 
It is anticipated that prices will now remain on a level for 
some considerable time, subject only to the minor fluctua. 
tions created by the cost of raw materials, which, so far 
as can be gathered, is not likely to have very much effect 
one way or the other. Manufacturers are looking forward 
to a good year in 1925, and judging by the movement in the 
trade at present, there is every justification for such opti- 
mism.—Condensed from the Nottingham Guardian. 


VII.—TEXTILES. 
THE COTTON TRADE. 


Baas | Average 
| Prices | Unem-|Earnings. 
Exports, |Middling| ploy- |Ministry 
peony ment. jot Labour 


Centals. | Yarn. |Pi'ce Goods; Per Lb. 
of 100 el pe 000 Sq. Yds. | d 
19,166,544 0,099. 1 ee } 
6,475,501 |147,432,400, 4,435,405,000) 
11,725,521 ann seso00l aioe eas ton 
14 ,953,000) 
vole 76 145,017,400! 4,140,231,900) 
(Beg’inig = M -_, 
1924—January ..| 2,223,034 | 10,991,500 5, + 
Sekosa.t 1,446,161 | 14,121,900, 397, 1967+ | 157 
March... 972,568 | 13,17 353,983, 1 1v2l+ | 154 | 
424,670 | 16,082,100; 1813+ 148 
1,040,022 | 18,029,100) 17°85+ 156 
934 | 15,030,000) i 152 
| 12,665,000 544 | 158 


Rens 


59267 | 11,851 900 153 
710,729 | 11,316,200) 35! 14.0 | 
| 4.917011 | 15,454,100 U6 
December | 2771570 | 13,525,700, 409,566, 
Total, 1924. 115,166,502 |163,091,900, 4,444,704, a 
* 1350 on December 31. + Fully middling American. 
The Manchester Guardian’s verdict on the year’s results 
is given in these words :—‘‘ The great achievement of an 
is that, starting from the deepest gloom, the year ended with 
the best omens for the future. Not the least of these vera 
is the almost universal acceptance of the opinion that the 
corner has now been turned. In another year’s time Lanca- 
shire may be facing old and new difficulties quite ph ees 
but in the meantime it is hoped that long-standing liabi ss s 
will have been wiped out and financial reserves —_ ‘ 
Since the end of the year the trade has suffered a set- cs 
which has tended, for the moment, at any rate, to belie te 
of the hopes here expressed, but the outlook remains, n 
theless, reasonably good. i 
Our Manchester correspondent states that throog™ 
out the year there was a welcome a 
in the demand for piece goods. During the firs or 
months conditions remained unsatisfactory, and riddle af 
turers could not cbtain profitable prices. In the = aa 
the summer, however, demand broadened, and <A freet 
producers began to extend their engagements. <i 
operations were maintained, and at the close 0 wt begie- 
position of makers was decidedly better than at * 
ning. Unemployment amongst the operatives = ae 
and whereas last spring the production of eae ol 
more than 50 per cent. of the full capacity oa oameg # 
nery, it is estimated that nearly 90 per cent. Oo! e ompara- 
Lancashire are now working. The following 's : C Unit 
tive table of shipments of cloth from te 
Kingdom :— 
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AUSTRALIAN BANK OF COMMERCE, Ltd. 


Incorporated in New South Wales. 


CAPITAL SUBSCRIBED AND PAID-UP - £1,200,000 
RESERVE FUND - - - -+ - -«- - £3'70,000 


ais il “a DIRECTORS: 
MARK SHELDON, Chairman 
FRANK N. YARWOOD, Esq., F.C... GORGE 3. SLY. Eat, LED. 
DUNCAN CARSON, Esq. Lt.-CoL, T. L. F. RUTLEDGE, M.L.A. 
GENERAL MANAGER: C. M. C. SHANNON. LONDON BRANCH DIRECTOR: A. DODDS FAIRBAIRN, Esq. 
OFFICE: SYDNEY, NEW SOUTH WALES, with 150 | MELBOURNE OFFICE : 325 Collins Street. M. Burron FINNey, 
Branches and Agencies in New South Wales. Manager. 


| 
| ADELAIDE OFFICE : 35 Rundle Street. R. T. Mooprz, Manager. 
CE. Gxrorczs H. Howe.t, Manager, with 26 | LONDON OFPICE : 37 Threadneedle Street, E.C.2. ‘Aoreve FF. 
Branches and Agencies in Queensland. JENKINS, Manager. 
The London Office is prepared to transact every description of Banking Business, including :— 

ENT aecounTe opened. FIXED Sarentts received for periods of one month and upwards, at rates of interest ascertainable 

cuRRCES MA approved Securities, and. sgainst shipments of all kinds of marketable produce and merchandisa MAIL AND TELEQRA Hic. Te: 
all parte issued curren of exchange. or other negotiated or collected. issue 
mTTERS oF CREDIT, Circular or Commercial. “ 
convenience of ites Customers the Bank has special arrangements, where not directly represented, with other Bankers throughout Australasia, 

For the the United Kingdom, The Far East and elsewhere, whereby ii is able to carry out all requirements with grempelinde and to best aaa 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - - £6,000,000 |  PAID-UP CAPITAL - - - £1,500,000 
SUBSCRIBED CAPITAL - - £4,500,000 RESERVE FUND - - - £1,470,000 
UNCALLED CAPITAL - - - = £3,000,000 





Directors: 
HON. W. PEMBEB REBVES (Chairman). 

HENRY F. FRESHWATER, Esq. Hon. Stk ARTHUR M. MYERS. 

SIR AUSTIN E. HARRIS, K.B.E. J. B. REID, Esq. 

ROBERT LOGAN, Esq. LINDSAY ERIC SMITH, Esq. 

SiR JAMES H. B. COATES (Honorary Director). 

Head Office :—8, MOORGATE, LONDON, E.C.2. Chief Office in New Zealand :— WELLINGTON. 
Manager :—ARTHUB WILLIS. General Manager :—ALFRED JOLLY. 


Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers. 
Current Accounts, negotiates and collects Bills of Eachange, receives Deposits of £50 and upwards for 1 or 2 years at 
4; per cent. per annum and conducts every other description of banking business. 








S. JAPHET & CO., LTD. 


60, LONDON WALL, 
LON DON - E.C.2. 


MERCHANT BANKERS 





British Trade Corporation. 


(INCORPORATED BY ROYAL CHARTER.) 
Telegrams—" TRABANQUE, LONDON.” Telephones—LONDON WALL 20417-2048. 


13/14, AUSTIN FRIARS, LONDON, E.C.2. 





CAPITAL: AUTHORISED .. -- 48,500,008. SUBSCRIBED AND Parp cep .. 41,000,008 


Goversor... -»- Tue LornD FaRINGDON. 
Loadeoa Manager: P. C. WEST. Secretary : G. pE B. BROUNLIE. 


The Corporation {1s prepared to assist in the development of the Trade of the British Empire in every part of the world, and o@ers exceptional 
financial] facilities to British Manufacturers and Merchants for the increase of their export and import trade. 

It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 

It invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding the financing of their 
foreign and overseas business. Moneys received on fixed deposit. Terms on application. 





BRANCHES — BELGRADE, DANZIG. ZAGREB (AGRAM). 
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Producers of fine goods and fancies again experienced a 
i iccundl aah mace wammnesative trade than 9re! 
heavy and coarse materials. A feature of interest 
larger demand for India, and shipments were on a 
in 1923. An active demand was met 
ing cloths, such as dhooties, and a dis- 
tinct revival also occurred in grey shirtings. For China, 
trade was disturbed by the civil war, and buying was very 
irregular. The auction sales in Shanghai were suspended 
during September and October, but since then there has 
been an improvement in clearances. Trading for the smaller 
markets of the Far East showed some sion, and steady 
buying took for the Straits Settlements, Java, and 
Singapore. bigger business with the United States was 
fairly well maintained. : 
During the latter part of the year there was a definite 
improvement in the spinning section of the industry. 
Throughout the twelve months the demand for Egyptian 
yarns was healthy, and the mills ran full time. In the mills 
using American cotton it was decided in February to run 
the mills only 26} hours per week instead of the usual 48 
hours. This official curtailment of production went on until 
the end of October, when the factories began to work 32 
hours per week. There was a further increase in production 
from the beginning of December to 39} hours week. 
During the year demand was very irregular, but during the 
last three months profitable prices ruled, and much better 
stocktaking results were announced at the end of December 
than at the end of June. The following is a comparative 
table of yarn shipments from the United Kingdom :— 
Lbs. £ 
e- 15,006,291 
++ 26,474,623 
. 2,001,911 
27,792,536 
The following is a list of cloth quotations for the past twelve 
months :— 
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The following table shows the Board of Trade figures of 
total imports of raw cotton, and the value thereof, during the 
years 1913, 1923, and 1924 :— 


Value. 

1923. | 192. 
tt = 
26,449,055! 31,675,095 
48,095,679. 67,155,776 
1,289,693, 1,342,760 
6.420,804) 7,618,175 
asses im we 
209,422 


| = 
Lewis 19SLSEH ASIN 1.638 


21,742,996 12,918,776,15,766,502. 70,570.547| 91,188,745 119,426,175 


WOOLLEN AND WORSTED TRADES. 

The outstanding consideration in the wool textile trade at 
the end of 1924 is the high plane of wool values in com- 
parison with what it was a year ago. Fine wool looked 
a dear commodity when the year opened, whilst medium 
and low grades were relatively cheap. The definite chan 
in the demand from merinos to crossbreds was reflected in 
the manner in which the latter made up leeway. This is 
demonstrated by the fact that present prices for merino 
and fine crossbred tops are not quite 30 per cent. higher 
than at the end of 1923, whilst medium and low crossbreds 
are 50 per cent. dearer. Crossbred wool, and more especi- 
ally medium and low sorts, have been in a sound position 
all the year, and during the prolonged period of quietness 
in the summer months they showed only a comparatively 
slight ease in values. The all-important question of the 
price of the finished article had made consumers the world 
over show a preference for the cheaper crossbred qualities 
as against the more attractive but more expensive botany 


fabrics; and there was little or no dan ; 
taking the world’s requirements, especially ian pples OWer, 
industrial recovery in the United ‘ 5 werd 


~ Of the 
Stat 
towards better economic conditions for whe ta tne ‘tendency 


in need of reclothing in Central and Eas mE ees 
the same time, the extent of the advance is coat z At 
when the New Zealand season opened in November y 
most people by surprise, and there was a very sha ns 
in Bradford quotations for tops and yarns.” The” see 
satisfactory feature of the upward movement js Ang: 
was forced from the raw material end, and Was never . : 
fied by the course of trade in fully-manufactured eke 
There was a series of advances in price-lists for all ein 
of cloth and knitted wear, which proved a handie 

manufacturers and merchants, but at no time durin . 
year were prices paid for finished goods anywhtis ane 
full replacement costs on the basis of current wool valyes 
Profitable trade depended upon successful speculation ip 
raw material and semi-manufactures. The statistica! 
position of wool was so strong that the upward trend was 
irresistible, and manufacturers had to make the best of it. 
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In the case of tops, the following table shows the 
position :— 
AVERAGE Prices of Tops. 


40's i | 15 28 


Merino tops finished the year slightly below the high 
point reached in September, but crossbreds were — 
ally higher. The discrepancy between merinos and = 
lower crossbreds has been reduced during the year, ™ 
there is still 473d difference between 64’s and 40's ver 3 : 
compared with — tote The a point touc 
1924 was above the highest point of 1923. 

"In yarns the coe gain was also in the lower cross 
bred qualities, as the following table shows :— 


AveraGE Prices of YARNS. 


* eagte 


Piece Goods Trade.—Throughout the year price ~ ac 
an important factor in the selling af piece goods. wee 
facturers who speculated in their raw: material pure cos 
were often able to secure good orders when mom 
servative firms making the same class of goods were 
to do so. Business has been very rarely obt& hich 
replacement cost. Speaking generally, the lean times * aa 
have been experienced have stimulated the trade t & 
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Cees 1ITHE UNION BANK OF 
a AUSTRALIA scm 


Established 1837. Incorporated 1880. 
sad Office: 5, GRACECHURCH STREET, E.C.3, ann: Aken. Giennn 
ne? 370 Branches and Agencies throughout Australia. CAPITAL AUTHORISED AND ISSUED £10,500,000 


Capital Paid-ap £3,000,000 | +, othe ‘ £6,450 ,000 



























Authorised Capital - - £3,000,000 0 O 

Paid-up Capital - - ° £1,500,000 0 0 Reserve Fund - £3,450,000 | 

Uncalled Capital- - -  £1,500,000 0 0 sete ee 

Reserve Fund - . » 21,820,000 0 0 Reserve Liability of Proprietors - £6,000,000 


HENRY P. STURGIS, Esq., Chairman. 


The Rt. Hon. LORD CARMICHAEL,| Brigadier General ARTHUR 
G.C.8.1. MAXWELL, C.M.G., D.3.0. 


The Rt. Hon. THE EARL OF ; . Mes. 
CHICHESTER. ROBERT C nena i 
HUGH D. FLOWER, Eea. FREDERICK G. PARBURY, Eee. 


The Rt. Hon. LORD HILLINGDON.| The Hon. EDMUND W. PARKER. 
SOMERVILLE R. LIVINGSTONE-| Sir WESTBY B. PERCEVAL, 
LEARMONTH, Esq. K.C.M.G 


HEAD OFFICE: 
71, Cornhill, London, E.G. 3. 


Manager—W. J. EesaMe. Assistant Manager—W. A. Larne. 
Secretary—F. H. McIntTrae. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz. 











Board of Directors: 


A. WILLIAMSON, Esg., Chairman. 
JOHN PATERSON, Esg., Deputy Chairman. 
HON. SIR JOHN A. COCKBURN, K.C.M.G. 
THE RT. HON. VISCOUNT KNUTSFORD. 
HON. SIR ARTHUR LAWLEY, G.C.S.I. 
GEORGE SLADE, ESQ. 

SIDNEY M. WARD, ESQ. 

SIR FREDERICK W. YOUNG. 


London Manager and Secretary—E. M. JANION. 
Assistant Manager—A. A. SHIPSTON. 

Sub-Manager—J. A. ROBERTSON. 

Accountant—WALTER PHILLIPS. 










































Bankers: 

BANK OF ENGLAND; 
WESTMINSTER BANK, LIMITED. 
Chief Office in Australia: 

388, COLLINS STREET, MELBOURNE. 


Letters of Credit and Drafts on the Branches and 
Agencies of the Bank in Australia can be obtained 
at the Head Office, or through the Agents of the 
Bank in the Chief Provincial Towns throughout 
the United Kingdom. 

Remittances made by Telegraphic Transfer. 

Bills Negotiated or forwarded for Collection. 

Banking and Exchange Business of every description 

transacted with Australia. 
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or sent for collection. 
ite are received at Head Office at rates of interest and for periods 
pplication. 


which may be ascertained on a) 


The ANGLO-EGYPTIAN 
BANK, LIMITED. 




















THE IMPERIAL 
BANK OF PERSIA 


(Incorporated by Royal Charter, 1889). 

















Capital fully called up - - - £650,000 
(with power to increase to £4,000,000) 

Reserve Account - - - - £390,000 

Reserve Liability of Proprietors! - £1,000,000 

under the Charter 
















HEAD OFFICE: 


37 to 39, King William Street, 
London, E.C.4. 
TREE RE, CED MEET Sa, LOM SA 


’ 
























Lonpon OFFICE: 


33/36, KING WILLIAM STREET, E.C.4 


CuHieF OFFICE IN PERSIA: 
TEHERAN. 


BRANCHES IN PERSIA: 
Ahwaz, Barfrush, Bunder Abbas, Bushire, Duzdab, 
Hamadan, Isfahan, Kazvin, Kerman, Kermanshah, 
Maidan-i-Naftun, Meshed, Mohammerah, Nasrat- 
— (Seistan), Resht, Shiraz, Sultanabad, Tabriz, 
e2d. 
BRANCHES IN IRAQ (Mesopotamia) : 

Baghdad, Basra. 


BRANCH IN INDIA: Bombay. 











AN— 
OMDURMAN, KHARTOUM, PORT SUDAN, MAKWAR, 
WAD MEDANTI. 

P. 


ALESTINE— 
HAIPA, JAFFA, JERUSALEM, NAZARETH. 



































Deposits received for fixed periods at rates to 





The Bank is prepared to transact Banking business of 
every description in and connected with Persia, 
Mesopotamia, India and the Near East. 
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efforts in the production of new designs and novelties, and | 


some very commendable and successful work has been 
done on these lines. Cotton has been increasingly used, and 
a feature of the year has been the development of the use of 
artificial silk. In the Huddersfield men’s wear trade the 
demand has been for woallens rather than worsteds. The 
Colne Valley tweed trade has had the largest turnover since 
the boom; whilst, on the other hand, the fine worsted 
branch has been only moderately employed. Buyers have 
been induced to take li weights. In the heavy woollen 
district of Batley and Dewsbury the year would have been 
disappointing but for the record shipments to Japan and 
China. In the autumn a good trade was done in check 
blanket cloths and check velours for coats. In the Brad- 
ford trade, the lower-priced goods have been most successful, 
particularly the wool gabardine, whilst amongst medium 
and hi i goods the demand has been for repps, 
marocains, and wool Bengalines. Bradford has done ex- 
ceedingly good business in covert repps. An increasing 
trade has been done in fabrics made up of cotton warps and 
artificial silk wefts, especially for linings. There was a 
large scale of Jacquard cloths of artificial silk and wool, 
at first in floral designs, but later.in large check designs. 
In the autumn there was a good demand for check blanket 
cloths and check velours for coats. Tweeds of the fine 
Saxony type have been lar in various shades of golden- 
brown and mahogany. There has been a decided trend in 
favour of light-weight cloths (11-14 0z) for wraps. Tans 
and mahogany shades have predominated in plain wool 
stuffs, and in spite of the preference for novelties and 
fancies, plain goods have farmed by far the greater part 
of the turnover. Poplins, gabardines, palm beach cloths, 
and similar lines have been most in demand, but plain 
serges have been slov of sale, and prices have been cut. 


In gabardines for waterproofing the use of wool warps has 
become normal. 


Export Trade.—On balance the exports of both semi and 
fullyamanufactured goods have been better than in 1923, 


(Feb. 14, 


but a little below the pre-war quantiti : 

tirely explained by reduced Gitienaaes to Saipan 
Woollen tissues in value are equal in importane 

combined shipments of worsted tis € 0 the 


- A sues, va 

The quantity sent abroad in 1924 was ‘about a - - . 

square yards, against 149 million square yards in bs a 
E “9 


155 million square yards in 1913. Of t Se Tos 
woollens, Japan has taken “9 feos ea’ aes . 
yards and China 22 million square yards—the |atte ae . 
a very substantial gain on the previous year or two * Some 
American trade was not so good as in 1923. — 

In the case of worsted tissues, the shi 
56 million square yards, against 63 million square yards 
in 1923, and 81 million square yards in 1913. The “| 
cline compared with 1913 was entirely in mixed goods, 
which may be accounted for by several reasons, such as the 
supplanting of wool linings by cotton and artificial silk 
linings, reduction in shipments to India to one-fourth. th 
vogue for knitted wear, &c. jag 

Imports of woollen and worsted yarns (17} million js) 
showed no great change, and were about one-half the pre 
war quantity. Imports of tissues increased to 29 million 
square yards, against 23 million square yards in 1923, but 
were about one-half the pre-war quantity.—Extracted from 


the annual review of “‘ The Weekly Wool Chart,” Brad. 
ford. 


being en 


pments were about 


JUTE TRADE. 


The jute industry has experienced the first spel! of trade 
activity since 1919, and the first year since 1914 of con- 
ditions more in keeping with normal. Employment in. 
creased to an extent permitting of all the machinery being 
required, but a scarcity of workers prevented production 
reaching capacity. The period has been one of great 
activity in jute goods, and foreign competition has fallen to 
small proportions. The Indian mills wisely adhered to a 
working period of four davs per week, which brought them 
very successful results, and this curtailment in Calcutta 
carried advantages for Dundee. Orders that Calcutta 


FERRIER LULLIN & CIE. 


GENEVA. 


Established 1795, 


Partners: 


Telegraphic Address: 
London Correspondents: 


A. LULLIN, F. BOISSIER, 


J. STRAESSLE, M. FERRIER. 


“FERULIN, GENEVA.” 


New York Correspondents: 
NATIONAL CITY BANK OF NEW YORK 


Messrs. A. ISELIN & CO. 


Messrs. HALLGARTEN & CO. 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


TELEGRAPHIC ADORESS : 
HITTON-STOCKNOLM. 


CAPITAL (paid up) - 
RESERVE FUNDS - 


—— STOCKHOLM. 


EAD OFFICE 
STOCKHOLM 16. 


43,500,000. 
41,500,000. 


= Kr. 
= Kr. 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit and Travellers’ Cheques issued availabl 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


e in the principal 


LONDON AGENTS: 
WESTHINSTER BANK, LIMITED, LOTHBURY, E.C; HAMBRO'S BANK, LIMITED; FREDK. BUTH & 00 
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STATE BANK 
OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 
Formerly State Bank of the R.S.F.S.R. 


Created by Decree of the Soviet Government of 
October 12th, 1921. 























es 

& Foreign Business @ 
(4 The various transactions incidental to o 
= foreign bills, their collection, pro- g 
S tection, or negotiation; the shipping, o 
4 landing, warehousing and customs 

) formalities connected with imports and e 
( exports; the disposal of goods re- #) 
2) mitted on consignment; the purchase eS 
















nt ee as aie Gani atealidotan:tins Meriniet sees sthbitaisinioad 
a leaeiheecrroraa st nie eerereirae « 


x Chervonets. 
Capital a 10,000,000 
















£ and sale of St es Bank Note Issue, on February Ist, 1925 66,024,743 
arrangement of revolving or other ED) Issue Dept’s. Gold Reserve, ditto ... 14,914,490 












f>)) credits, forward exchange contracts, ( 








and periodical payments by Agents ED) Issue Dept’s. Foreign Currency Reserve, 
3) abroad; the effecting of insurances, (Ee) ditto a ce ies 9,865,387 
\ and every description of foreign bank- 2) N.B.—1 Chervonetz contains 119.4826 grains of pure gold and 


equals £1 1s. 1gd. or $5.144. 


Head Office and Foreign Department, MOSCOW. 


2 ing will be carried out by Westminster 5) 
5 Bank Ltd. and by its Auxiliary abroad, (Es 















the Westminster Foreign Bank. In- %) 
y formation may be obtained (& OVER 400 BRANCHES. 
5) through any office or from ie sided aiiis 
e the Foreign Branch ~ ‘FOREIGN BANKING BUSINESS OF 





@ Office, 82 Corn- 3 EVERY DESCRIPTION TRANSACTED. 


hill, E.C.3 FS 










Deposits and Current Accounts in Foreign and Soviet Currency. 

Mail and Cable Remittances effected throughout the territories 

of the Soviet Union. Collections. Letters of Credit. Bills 

of Exchange. The Bank is specially interested in facilitating 
trade with the Soviet Republics. 



















WESTMINSTER BANK 


LIMITED 







AGENTS AND CORRESPONDENTS IN 
Head Office ALL PARTS OF THE WORLD. 


41 LOTHBURY, LONDON, E.C.2 













LONDON CORRESPONDENTS : 


Lloyds Bank Ltd.; Barclays Bank Ltd.; Westminster Bank 
td.; Midland Bank Ltd.; Guaranty Trust Co. of New York; 


L 

Equitable Trust Co. of New York; Arcos See Seaeeres 

Ltd.; Moscow Narodny Bank Ltd.; J. He : 
Samuel Montagu & Co.; S. Japhet & Co., Ltd. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


HEAD OFFICE: 


15 GRACECHURCH STREET. LONDON. E.C. 3. 

































~ EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, Chairman of the Board. 
ARTHUR W. LOASBY, President. 


Capital, Surplus and Undivided 
Profits (Dec. 31,1924), $34,057,464 


Member New York Clearing House Association, 


Current Accounts opened and Deposits received. 
Dollar Bills purchased. 
_ Draits and Cable Transfers on New York and other 
important cities in the United States and Canada 
issued at the closest rates. 
Forward Exchange bought and sold and Merchants 
thereby covered against fluctuation in Exchange. 
Banking and Exchati¥® Business of every description 
transacted with all important points in the world. 


LONDON OFFICES: 


10, MOORGATE, E.C.2. 


BUSH HOUSE, ALDWYCH, W.C.2. 


NEW YORK. 
Head Office: 37, WALL STREET. 
Branches: 247, BROADWAY; 
355, MADISON AVENUE. 













Capital Authorised .... 23,000,000 
Capital Paid-up ...._ £1,050,000 


Reserve Fund and Un- 
divided Profits .... £1,407,811 



















Branches and Agencies in India, Ceylon 


Burma, Siam, Straits Settlements, China, 
Port Louis, Mauritius, and Dutch East 
Indies. 

The Bank buys and sells Bills of Exchange, 
issues Letters of Credit, and conducts every 
description of Banking Business in connec- 
tion with the East. 


Fixed Deposit Rates will be quoted upon 


application. 

















23, sinaanee PAIX. On Current Accounts. interest is allowed at 
MEXICO CITY. 2 per cent. per annum on Daily Balances, 





provided interest for the half-year amounts 
to £1. 


48, CALLE DE CAPUCTUNAS. 


Member Federal Reserve System. 












JAMES STEUART, Chief Manager. 
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eet rmy pe Sree w|i rie ss a ee fom ot a 
for 40-inch hessians and narrow 


ht to an extent that proved 

ir means af absorption 
ians during the latter half of 
on comme quality hessians were 
in at prices quite the equivalent of 
linoleum. Fortydoch looms are not so —. as they 
were on account of the seriqus competition put up by 
Calcutta for some years, but the outstanding activity during 
in this market was, nevertheless, in 40-inch goods. 
Heavy goods came into their own for the first time since 

1920. 


During the first six months of the year spinners were 


handicapped as yarn supply was in excess of consumption. 
Export buying was somewhat deficient, and a scarcity of 
weavers kept down home consumption. Spinners a 
to organised curtailment, and, after a period lastin Ragan 

six months, the supply was brought into line. While y 

was so plentiful, prices followed every fluctuation of the 
raw material, but not so the prices of cloth. All the time 
cloth k steadily dearer, though there were reductions 
registered i in raw jute and yarn. In the latter six months 
of the year yarns made very rapid progress. In all prices 
a very extensive advance was recorded, large sales made 
many months ahead leaving many spinners still with con- 
siderable orders for completion forward to the end of 
March next. 

In the closing stages of the year the pecoeentng in- 
fluence of raw jute has seldom ‘been so stron ly apparent. 
During the first half of 1924 jute fluctuated within a narrow 
margin, and the old season closed at £27 10s for First 
Marks. The opening of the new season saw sellers un- 
usually reticent and buyers here very indifferent, even after 
Calcutta mills had commenced to purchase. The advance 
was one steady process, and the price of First Marks was 
registered at £44, at the end of October. Since this point 
there have been unexpected developments in the weakening 
of the raw material and also Calcutta goods, which had 
the direct effect of bringing about a very considerable re- 
duction in the demand for everything in this market during 
the closing month of the year. Nevertheless, there is a 
buoyancy in trade which offers every encouragement for 
the future.— The Glasgow Herald.”’ 


PIONEER LIFE 


ASSURANCE COMPANY, LTD. 


Chief Offices, 


| Life Assurance Funds : 
£450,000. 

| Total Claims Paid: 

£800,000. 


EESTI PANK 


BANK OF ESTONIA 


Paid-up Capital . Emk. 
Reserve Funds ... scent 
Deposits and Credit ean. as per 

30th November, 1924 hit de 
Total Assets as per 30th November 
Total Turnover in 1923 ... 


» 3,809,965,000 

° » 7,673,613,000 

166 Milliards Estmarks. 

Head Office: TALLINN (REVAL). 
Telegraphic Address: ‘ EESTIPANK.” 


Branch Offices: HAAPSALU, KURESAARE, NARVA, P 
‘AIDE, PETSERI, 
PARNU, RAKVERE, TALLINN, TARTU, VALGA, VILJANDI, VORU. 


Correspondents in ail principal towns in the world. 


EVERY DESCRIPTION OF BANKING SINESS 
TRANSACTED. 5 
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7,070 
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the boom 
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The following statistics are 
Trade returns :— 


a 


Quantity. Value, 
a ee 
) 1923. 1924, 1913. . 1923, 1 


—_—_—_— 
é 
Hole; 

M4 


taken from the Board oj 


£ | ¢| 
927,800) 780,988) | 
311,115) 267 
89,664,400 {110,793,601/5, =m se a 
25,089 | 23,712/1,350,207) 72.18%) senor 
THE LINEN TRADE. 


The past year was a remarkably good 
linen abe, Total exports at Redan one for the 
in any previous year, save 1 
values ruled. P 920, 


276,289 


Irish 
»506 were larger than 
If full allowance ee ee oe 
cou made 

flation, it would be found that the actual eae a tae 
in 1924 was very much better than in the boom year 192 : 
This will be best shown by the following table :— = 


Exports of Lixen Goons. 


ene 


don. | 1922. | 1903, | “gy 


830 
1308 | | 1,788 
Lim | 1129, 


V" 96s Taste Tia ia 
It will be seen that all three ca categories entered by quantities 
have improved on the quantities shipped in 1923, while two 
(piece goods and handkerchiets) have handsomely surpassed 


year 1920. The main drawback during the year 
was the increasing cost of flax. 


Imports rose from 27,641 
tons in 192 


to 36,858 tons in 1924, but, nevertheless, the 
average price increased from rather less than Lob to 
nearly £118 per ton (the average for five years prior to the 
war was but £48). Receipts from Russia fell to the 
miserable figure of 2,391 tons, and it is lamentable to com- 
pare this with the 68,000 tons received from that vast 
country in 1913. The recovery of Russia as an exporting 
nation would be the best thing that could occur for our 
linen trade. 


VICKERS 


LIMITED. 


SHIPBUILDING and REPAIRS. 
AIRCRAFT. 


Floating Docks and Cranes. 
Marine Engines of afl 
descriptions. Large Gas 
Engines. Michell Thrust 
Bearings. Water Turbines. 
Rubber-makingMachinery. 
Railway Material. Drop 
Forgings and Stampmes. 
Vanadium High Speed and 
other High Grade Tool 
one Oil Well — 
and Equipment. _Cemeat 

<= Machinery. ~Winding 
ge “= Engines. Machine Tools. 
= Engineers’ Small Tools, in- 
 duding Vickers Vanadium 
High Power Drills and 
PatentAdjustable Reamers. 
- “Vickcen” Oil Purihers. 
> Waterproof Plywood. 


- ee 


Head Office : 
VICKERS HOUSE, BROADWAY, LONDON, S.W.1. 
Works:  Barrow-in-Furess, Shefheld, Erith, Crayford 
Dartford, Weybridge. 









a 
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(A) WHOLESALE PRICES OF COMMODITIES.—SELECTED DATES, 1913-1923; AND MONTHLY, 1924. 
Nors.—The following tables give the variations in prices of the commodities on which the Economist Index number is 






based. Im cases where the exact quotation ceased to be given during the war the nearest available quotation has been given. 


CEREALS AND MEAT. 


Wheat. Flour. Barley. | Oats. | Potatoes.| Rice. Beef. Mutton. | 


No.1 | British | Town oe | 
Gazette | Gazette Good | | aonnome ; 
Northern | Gazette | House- ; -. | Rangoon.| Middling | Middling | 
; : holds. Price. | Price. | English. | | & Prime | & Prime. 








| Mean of | Mean of | Pork. 





. \Rer 2e0lbs. Per Qr. | Per Qr. | Per Per 8 lbs. | : Per8i 

Basis average— s d s d s 4d s d s dl & '+ eda sdj;*sd@,sd 
1901-1905 .... 0 28 0 25 0 23 0 76, 4 6 6 40; 55 3 9 
Eod of 1913 ........, 35 9 81 0 28 0 95 10 18 4 7 7 60; 70, 44 
Endof June,1914....| 87 0 84 1 28 6 25 10 19 9 | 7 if | 411 6283 °#£«®£810 
gad of 1915........| 66 8 58 11 50 0 47 5 80 10 5 | WH} & 8) 70 6 10 
Endof1916........, 910 | 7410 | 590] 6 5 | 474! 12 | MO} 75) 00, 90 
Bad of 1917........| 79 9 71 1 44 3 57 7 442 86 | % 8 1221; 1288, 96 
End of June, 1918....| 82 6 74 4 44 3 58 5 47 8 | 8f 26 3 810; 296. 0 8 
Bnd of 1918 ...... .| 84 0 12 3 44 3 62 8 506 | 88 2% 3 93| 96) 1 0 
End of June, 1919 a0 0 73 8 44 3 62 8 #67) (1 32 6 9 8 96 Wil 
End of 1919 ........| 60 0 72 6 44 83 105 10 57 2 1 83 0 94; 100 10 7 
Endof June, 1920....) 95 0 78 9 68 6 87 32 64 7 11 gC; 94 | 10 0 | ‘10 6 
End of 1920 ........| 102 0 84 11 80 0 73 5 4.6 9 90 0 9 4 910. 84 
End of June, 1921 ..| 84 0 89 10 68 0 41 11 38, 9 | 1 9 8 4 84> 92 
Endof 1921........| 55 6 447 | 46 0 45 7 28 1 7 | 18 6 7 10 88 82 
End of June, 1922 ..| 61 6 62 6! 464 6 41 8 $328, 8 | 187 8 6 18. 868 
End of 1922........| 53 6 40 7 41 6 33 11 36 § ry re 7 6 116{| 810 

Per Cwt Per Cwt. | Per Cwt. 

, Mar.1923 .. 489, 97 39 0 8 6 9 8 34 18 6 7 4 118, 765 
, June, w.. 498 | 1011 39 0 87| 109 4 30, 72 106° > 62 
, Sept., ....| 500 > £48 9 37 0 1011 | 810 6 48 664 100, 66 
End of 1928......... 47 0 9 8 36 0 1004, 92 63 |, 15 6 6 8 1004, 76 
» Jan, 1924...., 60 9 | 10 1 38 0 111; 98 10 15 44 86 6 98, 70 
» Feb. » «| 5809 | 11 0 88 6 11 9 10 2 9% | 15 2 6 6 98; 56 
» Mar. , see) 480), 107 36 0 11 7 9 7 93 14 8 86611 928; 70 
» April, ..| 479 | 108] 80] 114/ 98! 10 15 44 #7 0 90, 64 
» May , | 486] WM 2 87 6 11 0 | 910 114 156 £611 96; 52 
» June, ..., 540) 11 5 40 0 10 8 | 10 0 104 13 | 611 98 62 
, daly , ..| 610) 12 9 47 6 1 9 1c 3 | 9 170, 66 99), 52 
” Aug. wc) 569 | 1221] 4 0 4 8 | 9 1 74 146 68 910 | 6 4 
» Sept. ,, «| 65 6 § 12 1 49 0 18 0; 9 8 8 138 |) 64 10 0 | 610 
» Oot. ,, ....| 66 6 | 18 0 50 0 7 0 10 6 4 176 + #510 102, 60 
» Nov. » ....| 69.6 | 12 6 49 6 15 6 9 10 9 17 0 6 0 10 4 | 610 
End of 1924 ..... | 72 6 | 12 2 53 0 14 5 9 6 9 14 9 6 1 10 4 511 
» Jan.,1925....) 82 0!) 18 4 57 6 1440) 10 2 14 5} 5 10 10 6 5 7 





LIMITED. 
MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams; ‘‘ Degama, Liverpool.”’ ded Telephone: Bank 8870, Liverpool. 
at 


AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 


Telegrams: ‘‘ Afroasian, Telew, London."’ Telephone : Holborn 2300, London. 


AFRICA HOUSE, 54, WHITWORTH STREET, MANCHESTER. 
Telegrams: ‘‘ Afroasian, Manchester.’’ Telephone : Central 5860, Manchester. 
New York Agents: 

AFRICAN AND EASTERN TRADING COMPANY, IncorporarTep, 
‘26, Beaver Street. 


Cables: ‘‘ Afroasian."’ Telephone: Broad 7290. 
ESTABLISHMENTS AND AGENCIES. 

Canary Islands Ivory Coast Cameroons Levant Persia 

Senegal Gold Coast Belgian Congo Palestine Kenya 

Gambia Togoland Angola Syria Uganda 

Sierra Leone Dahomey Moroeco Mesopotamia Straits Settlements 

Liberia Nigeria Turkey 


Exporters of: 
COTTON PIECE GOODS, YARNS, SILES, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
PERFUMERY, SALT, TOBACOO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 









AFRICAN AND EASTERN TRADE CORPORATION 
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(A)—-WHOLESALE PRICES OF COMMODITIES—Uontinued. 
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Other Food Products. ieee roe 
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Sugar. Butter. Cotton. 
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THE DOMINION OF NEW ZEALAND 


THE LAND OF GREAT OPPORTUNITY. 


New Zealand offers the best investment for 


CAPITAL, INDUSTRY, ENTERPRISE. 


Last year Gt. Britain received from New Zealand: 


ONE-FOURTH of her BUTTER Supplies from abroad. 
ONE-HALF » » CHEESE . » -” 
ONE-HALF » » MUTTON & LAMB ,, 0 
ONE-THIRD _,,_,, TALLOW ,, ‘ o 

MORE CROSS-BRED WOOL than from any other country. 


New Zealanders, per capita, are Britain's best customers. Last year they purchased 
manufactures, etc., from British mills to the extent of £17 per head. 


Offices of the HicH COMMISSIONER FOR NEw ZEALAND, 


415, STRAND, LONDON, W.C.2. 
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(A)}—WHOLESALE PRICES OF COMMODITIES—Continued, 
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TEXTILES—{Continued). MINERALS. 
Wool. | Silk. | Flax. | Hemp.| Jute. [Pig Iron’ IF Coal. Lead. 

















English.) Austra- $ Best 
| iss Cleve- | Best | 
Seat . Native | land. |Middles- Middles-| Steam, | 4°" | English 


Down Vict'ian | Canton.| Big, 
Ewes & Scoured, ni 
Wethers) Good. 


stl wr 


| Manila.) pitsts. [G.MLB. brough. breugh.| New- axe Pig. 
No. 3. | i . 
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Per nee Fae Per -_ — Per _ Per ra Per Te Te Ton. - on.|Per 
average— 8 8 £& 8 s @ £ 
Basie N01-1908 «+++! 93 | 22 12 6} 35 35 15 46 6 6 | 6) | 11 O| 17 O| 1 
Bnd of 1918........---., 15 23 12 6| 3823 263 353 | 50 6 6 | 7 | 15 0} 2 6] 1 
End of June, 1914 ......| 15 244 | 13 0| 29% 264 233 | 51 6 6 7 14 6| 21 6 
End of 1915 ........--..| 283 | 29 14 6/ 36 47 974 | 738 0} il | 13 23 6] 2% 0 
End of 1916 ........-+-., 284 5 17 8| 94 60 425 | 87 6| 112 | 15 30 0| 2% 0 sat 
End of 1017 .......0++02) 2%) | a4 0; 147 85 43 9 0; 1 133 | 30 0} 2% 6| 30 
End of June, 1915 ......| 284 | 58¢ | 24 0} 147 100 | 43 95 0; 103 13 32 6/] 2 9] 29 
End of 1918 .......... --| 28) | 584 | 25 0} 17 100 43 95 O| 10% af 82 6] 25 9} 37 
Endof June, 1919 ....../ 284 | 56 97 6| 197 55 | 564 1160 0| 15 204 | 32 6] 95 9 
End of 1919 ............| 284 82 48 6| 220 60 | 61 | 160 0; 17% 224 | 38 O| 21 6| 46 
Endof June, 1920 ...... | 96 88 98 0/| 3823 59 | 45 49217 6{ 23 30 42 0] 40 0 
End of 1920 ............ | 20 44 24 0/| 150 58 | 39% [225 0; 254 27 | 42 0] 40 0 
EndofJune,1921........| 20 36 24 6| 100 38 | 254 135 0] 15 | 19 42 0} 48 O}] 2 
Bnd of 1921 ......... eee] 17 | 36 83 5| 115 384 | 254 | 100 0 9h 12 | 30 0] 40 0; 2% 
End of June, 1922 ......, 19% | 48 84 0| 84 34 | 354 | 90 0 9% | 12 24 0| 33 0 
End of 1922............, 24 | 52 81 9| 89 33 | 864 | 91 0 9 | 10g | 27 O} 31 6] 2&7 
5 SG sevesees | @ | 651 34 0/ 84 344 | 814 $127 6| 105 | 12 87 6} 32 O| 2% 
a ee ee -| 24 | 88 32 9 84 33. | QT 112 6 104 12 33 0| 82 0 
os Ee dea oat ; 27 | 57% | 41 0!) 78 31 | 21 96 6 % | 12 29 0| 29 6} 27 
End of 1923............, 284 57 36 6| 874 35 273 |100 0 9 | 12 | 30 0] 30 6} 32 
» Jan., 1924 ......) 29 60 34 74 94 345 263 | 99 0 9 12 81 0; 31 6; 88 
¢ Sereineen --| 80 63 32 6| 105 38} 974 | 95 0 a9 | 12 30 0} 31 0 sat 
= MM ge vosnestual) BD 65 97 6/ 118 39 273 | 90 0 9 | 12 31 6| 32 O| 87 
Mn east. Oe 1 25 6| 126 38 27 $2 6 9 | 128 | 31 6] 32 Oj 383 
oe ee | 80 | 65 24 9| 126 38? 27 91 0 9 124 | 29 6] 30 O| 82 
MAE ee ehagages | 31 | 64 92 9| 126 40 283 | 89 0| 9 | 12g | 30 0| 30 0 ssf 
» CHa nia @ | «& 24 0} 126 414 314 | 86 6 9 12 80 0] 30 0| 35 
5 a Ween | 85 | 65 96 6/| 124 443 833 | 83 0 9 | 12 81 0] 30 O| 3 
i Bes vem --| 36 69 96 9! 121 554 874 | 81 6 <1 <2 30 0! 30 0| & 
j- EG vieees a ae 70 26 9| 127 554 424 | 80 0; 9 12 29 6| 30 0 
ig: es eens on 87 76 26 0} 123 54 39 82 0; 9 12 29 0} 30 Oj 41 
End of 1924............; 37 70 25 0} lal 56 39 81 6| 9 12 29 0|} 30 O| 45 
End of Jan.,1925........| 36 68 24 3| 118 53 383 | 79 0: 9 12 29 0| 29 6| 38% 











. ,.a| Pitch | Yellow} Butts | Para 
‘Stand rdi|Stand'rd Pine. Pine ond | Hard, ion oak Town. | Bengal. 
Large. | Bends. & Palm| BPe- 
! oe cieesmaeteeeecuiepeimsneonegggeenmenantogpreeens gue nosiemeanescniptiasinlianeiciestaieeeeiaeaamnaalinl 
Per Ton.|Per Ton.§Per 1.cad Per Load|Pec ee Per Lb.|/Per Ton.|Per Ton.,Per Cwt, 
Basis average— £ £ 2 oe s da d sda £ g s dj sd & 
1901-1905 ........| 198 60 ei S73 EF 6 | 40] 96 a7 | 3 0| 39] 8 
End of 1918............| 1673 64 44 = 98 | 1 OH 33 | 3 it 303 27 % 0] 8 8 
End of June, 1914 ......| 187% | 60% | 44 | 1 %| 7% | 2 23% | 2 0| 8 8 
End of 1915............| 168 864 7 | @ 2 3f 10 3 9 46 44 6/ 14 O 
End of 1916............ 178g | 1 13 | 14 2 6 134 | 3 3¢| 87 54g | 560 6| 18 9 
End of 1917............| 294 11 174 | 16 30 | 19 | 2 | 58 67 72 0} 10 8 7 
End of June, 1918 ......| 3314 | 110 17% | 18 2 8 224 | 3 1 52 754 | 80 8| 9 6 7 
End of 1918....... weeee] 936 | 112 im | 18 | 28 | 164 | 2 7%] 5% | 75 | 88 6| 10 6 
End of June, 1919 ...... 2384 873 173 | 18 2 8 164 | 2 708 | 113 65 0| 10 0 
Rnd of 1949............| 3464 | 116) | 17 | 18 2 104 | a1 | 27 | 75§ | 109 | 65 O| 12 6 
End of June, 1920 ......| 2 | 89% 174 | 18 2 10 25g | 111 a3 80 | 46 0} 14 9| 1% 
End of 1920............| 205 714 13 | 18% ;|26) &@ 1 64 59 42 0; 12 O| 10 
End of June, 1921 ......| 169 714] 104 | 18 2 44) 21 01 3 47 86 3/| 10 0 7 
End of 1924............| 170} | 665] 8 | 1 | 2c, Wf] 12/| 4 $5 6| 116) 7 
End of Mar., 1922 ......| 142 58 1% 9 | 24! 16h | 0 103 a2 | 36 6] 10 Of} 7 
End of 1922............| 182 6435 7 839 | 2 5 13 1 4 423 | 36 0] 8 6 
» Mar., 1923 ......| 218 73 7 s¢ | 2 4 13 1 41 45 37 6; 7 6 
» JUme ,», soos} 168 64 7 s¢ | 111 12 1 2 | 39% ‘3 35 6] 6 6 
» Sept. ,, seeee.| 1995 62 ¢ 9 11 ll 1 2 38 41 8 6| 6 6 
End of 1923............| 282 7 8% | 1 04 il 1 39 45 33 0; 6 6 
» Jan.,1924 ...... 61 7 8% {| 11 11 1 Ot 47 | 42 0) 6 6 
» MS mci 3 66-4, 7 ea} 111 12 1 0 43 0} 6 6 
” Mar. ” ewer cedl MH 64 7 84 111 13 01 sof 42 0 6 6 
% Apel sais aah oe 7. 8%,{ 111 313 01 48 42 0); 66 
Y ow» eecece soe 61% 7 8p; 1ll 13 011 4 40 0 6 6 
» Jume ,,  .eoes.| 294 61 7 8%} 11 13 011 4 $9 6; 6 8 
» ee 68 1 89, | Lil 18 1 0 %6{ 68 
” Aug. ” e@ececes 68 7 8 1 ll 13 1 23 37 39 6 6 3 
” io eevcce 233 7 8 ili 18 1 3g ‘ 47 43 0 6 6 
” Oct. @neces 6 7 8y, ili 138 1 48 6 6 @ 
” Nov. ” eeecees 2584, 7 8 111 18 1 42 45 6 6 g 
Bad of 1985.........00.| 267 67 ty} 8 11 18 1 5 #@ 6| 6 9 
End of Jan., 1925 ......| 26% 64 Ts 8 111 12 1 6 66) 69 





(Feb. 14 


TLT/ OBT;] 99OT; PGI; BOT; OO 
TLT; OBT; DOT) IGT; BIT} OIS 


TLT/ O@T) SOT 
ILI} PLT) SOT 
TLT) PL1/ G1 
LT} LOT) THI 
TLT) LOT) LET 
TLT} LOT] TPT 
TLT} PLT! SPT 
TLT) PLT) OST 
TLT; LT) O91 
TILT; BL) HST 
TLT) PLT) OST 
TLT| PLT! OBT 
GLI} 98) SBT 
098) 008) LET 
888} O58) 091 
SET) SSE) ees 
LEG) 088) 9T8 
896) ¥LB) 998 
608, 08T 
6L | SL8| oT 
64 | 008) 60T 
GL | 98 | TSI 
6L | 08 | LIT 
06 | 96 | STI 
GOT} OOT) SBT 
GOT; 46 | O6T 


GOT; 96 | 601 


98 | 9OT) 86 | LIT 


681) S9I/ 91z 
881} Z91/ 918 
9LT) SOI OIZ 
GLI FFI! OTS 
LOI) LOT) 918 
991) O91] 9Iz 
891] SST| OTe 
891) SST) oTe 
991) OST) OIz 
O81) 991) oor 
QL1) 591) FET 
991] OST) FET 
991} Q9T) Ofs 
SPT) OST) PLE 
OGE| LPG) S9F 
¥OF) 068) OSE 
068) 608) 918 
698) 908) 988 
606; GFT) 985 
891] TST) 99T 
401) SIT! Tet 
GOT) SIT) OFT 
901) STI) 981 
LET) GIT) 86 
OGT} 6TT) 901 
TET) OOT) PTT 
86 | S01) 901 


SOT) OTT) STI 


etl 
BSI 


BSI 
TSI 
T8T 
TI 
TSI 
Tat 
Tat 
Ta! 
Ta! 
18! 
6IT 
SIT 


cor 
9ST 
8ST 
TST 


ort 


91 


SLI; F9z 
9Lt 


9LT 
9LI 
9LT 
9OLT 


E} QLT 


OLT 
9LT 
88T 
88T 
88T 
Sst 


) 6LT 
| 98ST 
| 962 


Set 
L8T 
BST 
9ST 
TI 
S9T 
961 
96T 
9bT 
46 

OoT 


SLB| FEF 


r| L66 


al 


‘| L6Z 


gst 


Sts 


6SF 

LSS; 
T¥E 
Sse 


i) T9E 


928 


) 61 


T8E 
88t 
08t 
bE 
S8§ 


cee 
8r7 


oF 
ose 
9P 
982 
GbE 
9TE 
T&é 
(SE 
TOE 
ST 
Lg 
986) 


6 

cls 

981 

09 
0 


61 


DOT 
O8T 
O6T 
OGT 
PIT 
TIT 
TIT 
TIT 
TIT 
tT 


OFT) ° 


CT 
TSI 
SBI 
vOI 


601 


6 
S8T 
Om 


vet 
6IT 
OOT 
SBI 


6FT 
est 


86 
96 
OOT 


PGT; OPT] SSE| SEZ! SOT| STZ) OFt 
T6L| BST) LEB) SSC) BIT) SBz) BIS 


T61| OST) B97 SEB, LAT) BIZ 861 
881) OPT) 69%| SET) B91) S9r) OcZ 
PET) SOT; Oe) 0OZ) SET} OBZ 961 
O8T| LOT) SE) L81) GFT) BBs) 911 
OST) GI1| B9Z| SBE) S91) SST) OST 
8L1/ SLT] SEZ] 9B} OBT) 99T| OOT 
GLI) SLT| 88%) BEG; L491) TL1) Og! 
991) 941) LEB) T9B) SOT) LL1) PPT 
SLT} 8L1) OBE) BEB) SOT) TST) FFT 
SLI) SOT) Séz) LEZ) E9T) S81) FOI 
SLT) S91) LEZ] OSB) SOT) SLT) EST 
O6T; LOT) SEZ) OST) OFT) TOT) HFT 
GTB) 887; 8OZ) 16 | TS1) SFI) OT 
091; 961; 80%; SLT} TOT) S6T) FET 
G81) SEE) SOE) BB; 9Ez) OBE) OBS 
PET) SEB) GOS) S98) 9G) O98) LLT 
GLT) S88) FOF) STS) SBG) S98) LL1 
G88; 108) FOF) OO) Tks LLt 
¥6T; 981) 806; 00E) OLE) 768; 982 
6T; S81) S68; 961; 941) LO) OE 
LTT; O81) 987; 96 | SFT) BET) OOT 
661) S81) LIl) 6B | 9OT! GIT) SIT 
TIT) OTT) OFT) GIT) OTT) PET) OTT 
66 | TIT) OTT) LET] SIT) QPT) OT 
VOT; SOT) SIT; COT) 96 | SOT) BOT 
T6 | GOT) TOT] 06 | 66 | GOT! OBT 
86 | OTT) GOT] T@ | 66 | OTT) OTT 


901; OOT) LET) SOT; 901) OTT) OST 


GTI) OPT" "Tt “ave 
Ot6t 
9Tl) LET)" *T “aug 
606T 
OT) GOT)’ "Tt “wee 


gloele 2| 3 y| i | rg Bury |'20 i 
UHM CUES 


pa 


*pereduzoo eq (eur suomenyony earqoodses a 70 Suveu fq ‘pzepuegs uouTUICO © 03 pecRpe: ere suoresonb snouss oq; (em Ul ‘eorad syeeq eT jo eDuyueczed © oe poyernetee 9} wears 
SOYeP eNOPEA OGY GU Coj2d yeqzTUT OT} paw ‘eww ove ut (oor) sreeq io tinrtal tamed onde e SHETPOUTUROO SHOIITA OTT jo coud ‘eBeseae OFF OTqes Duymoryoy ogy U]—aION ASOSVEVIERG 
‘oorm$-1061 SLINSAY ALVNOILYOdOUd—'te6: 01 g061 (YRISHHONVN GNV NOCGNO’ NI AINIVA) SH9IYd FIVSAIOHM (@) 


: 
E 
pa 
8 
iy 
E 
: 
a 
3 
: 
: 



















171 


166 /180 








162 /191 
162 /194 





160 {12 


jig 208 
108 203 


264 


185 


EES NEE WSS 1161 (258 §170 1160 | 185 lgea 


oS 
fant 
ote 






41 
Se 






166 [180 /171 


2 (216 
200 


3 


160 /12 





Feb. 14.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1924. 73 





(B) INDEX NUMBERS OF WHOLESALE PRICES IN OTHER COUNTRIES. 


Extracted from the League of Nations Monthly Bulletin of Statistics. 
(Percentage of 1913.) 











Sweden. | Norway — — 
Svensk Neue Frank: | Bureau 


Handels- | Official.| Official.| Zurcher urter | of Labour | Official. 
dni Zeitung. eitung. | Statistics. 


| | 
1890- | July, | July, 
1913. | 1913. | 1899. | 1914. | 1914. 














Average | (e) 
ee i dean 100 100 100 1 100 re 100 100 | 100 .. ‘in 100 
 egieereiae 2620 | 296-7 244 : z 177 | 1749, 142 | 1528 | 1407] 1486 
Tea ee 889°2 | 409-1 389 378 a : 194 9078 | 180 | 1778 | 1581} 1969 
pasate 856-9 | 365:3| 880 ne of 1965; 206 | 216-4 | 200 | 1989 | 1648 | 990-5 
Te casheonnen 509°4 |(a)624-4 859 i — 2180, 926 ((a)2613| 904 | 2279 | 2998 / 259°6 
a 8450 | 677°5 292 . 182 191:2 4217| 147 1704 | 181 | 1769 | 1604) 2005 
W}......006000| 3266 | 562°8 178 a 160 167°5 49553} 149 150-4} 180 | 1616 | 1284] 1960 
1M3.secceeeeeee| 4189 | 5746 168 247 151 1806 26524 = | _" 176 | 1787 | 1266) 1992 

(b) | (b) (g) b n h (b) e 
December, 1928..| 458°6 Cots % OA iA {ose (u)148400/ 151 | 1635) 179 | 1822 | 210-5 
January, 1924..| 494:0| 570-8 161 951 156 188:4 |(m) 1868} 151 1569 | 172 | 1924 | 1314] 2109 
February , --| 543°7 | 672°8 162 261 158 180°1 |(m) 141-8} 152 1568 | 178 | 1799 | 207-7 
March =, _:~«»| «499°3 | 598-7 162 964 155 181-4 |(m) 144-6} 150 154-4 | 179 | 176% | 206°T 
ipl «=, we] 4500 | 578-7 161 263 154 180°4 |(m) 1463} 148 1511) 174 | 1740 | 196-9 906-6 
Msy » «| 4585 | 570-7 160 961 158 178-8 |(m) 188-2} 147 1506 | 176 | 1732 | 204:9 
June - 465°3 | 666-1 158 262 151 173°3 |(m) 129-7) 145 152°3| 176 | 1712) .. 199-0 
July » eof 4810! 567-4 157 285 151 170-6 m 1308} 147 1539} 179 | 1705 | 1948) 195°3 
August yy 4766 | 572-8 160 : 151 169-9 |(m) 1825} 150 | 1668| 180 | 1694) .. 200-1 
eptember ,, 485°6 | §80°1 168 972 158 169-0 = 183-4) 149 1538|} 179 | 1697) .. 206-5 
October ,, «.| 4966 | 601°7 167 973 161 168°5 |(m) 188-4) 162 1570 181 | 1710 | 1325| 213-0 
November ,, ..| 6033 | 620°5 167 276 161 169°8 |(m) 140°8| 158 1577 | 180 cr eee 214-8 
December ,, ..| 5075 | 689°8 ow fee at a (m) 145°0|) 187 : Be 213°8 





(a) From 1920 revised index. (db) End of the month. (c) New Index compiled by Central Statistical Bureau middie of each month. 
(4) End of the year, (e) Yearly figures ; monthly figures : end of the month. (f) 15th of the month. (g) The number of articles 
on which calculations for 1912 are based has been increased from 71 to 100. (h) Beginning of the month. —_(m) Since January, 1924, the 
number of commodities hes changed. (x) 000’s omitted. (t) 000,000’s omitted. (%) 000,000,000’s omitted. 


COIN COUNTERS 


for every description of Coin. 
Save Time and Secure Accuracy. 


TOTALIZERS AND UNIT COUNTERS. 
Especial machines for wrapping coins in sealed packets. 


Write for particulars and prices to 
INTERNATIONAL COIN COUNTING MACHINE Co. 


43, Holborn Viaduct, London, E.C.1. 




















THE INTERNATIONAL FAIR IN POZNAN 


(POLAND) from May 3—10, 1925. 


EXCELLENT OPPORTUNITIES TO BRITISH EXPORTERS FOR 
BUSINESS IN POLAND AND IN NORTH-EASTERN EUROPE. 








All particulars supplied by our representatives— 


LAMBERT & KRZYSIAK, LIMITED, 


40, GREAT TOWER STREET . - . LONDON, E.C.3. 
Telephone: Royal 4194. 
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(©) RATES OF EXCHANGE ON LONDON—SELEOTED DATES, 1015—1023; — 


HIGHEST AND LOWEST OF 1923 AND 1924.) OU TeE™ 102; 


Meee REN A eS 


aid 


Copen - 
ed ee eer. | Oslo.* | hagen. Berlin. | Vienas 
Francs to | Pesetas to | Florins to | Kronor to Kroner to | Kroner to — Pere heey 

Marks to, 

al. £1. £ arr rier 


ee 


oaeee 
je 2 aerate 


ay Bata ME PS A A IR a 


22°17% 

22°204 

21-124 

20°58 

23°40 

24°47% 

26°194 

25°62 

24-445 

26-475 

27174 

26°124 

25°924 

25°634 

27°25 

27°35¢ 

27-293 

25°574 18§ {315,500 
26°054 19 | 819,500 
26°474 19°65 | 381,500 
26854 i+ 19-94) | 837,500 
es 26°814 

_ @ Milhards. 6 Billions. * Formerly Christiania. 
+ Currency now quoted in gold Reichsmarks, the Reichsmark being equal to one billion paper marks or one Rentenmark. 


(C) RATES OF EXCHANGE ON LONDON—Continued. 


Yalpar. | 
Video. also. | Bombay. 


10 to Gold/Sterling tojSterling to/Sterling tojSterling to 
Sovereign.| Dollar. | Tael. | Yen. | Dollar. 
8 a 6 a 8 i d 8 
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Gg. 8. CAMPBELL, Esq., LL.D., Halifax, N.S., President. 
GENERAL MANAGER’S OFFICE - ° 


Incorporated 1832. 


Capital Authorized 
Capital Paid-up - 
Reserve Fund - 


HEAD OFFICE 


$15,000,000 


= = $10,000,000 
- - $19,500,000 


- HALIFAX, N.S. 


BOARD OF DIRECTORS ; 


J. A. McLEOD, General McLEOD, General Manager. 


NINETY-THIRD ANNU. 


TORONTO. 


ANNUAL REPORT. 


Statement of the result of the business of the Bank for the year ending December 31st, 1924. 
PROFIT AND LOSS. 


Capital Stock paid in 
Reserve Fund 
Balance of Profits, ‘as 
per Profit and Loss 
Account’ ... eee 
Dividends declared 
and unpaid ons 
Notes of the Bank 
in circulation Bs 
Deposits not bearing 
interest ... 
Deposits bearing in- 
terest, including in- 
terest accrued to 
date ba es 


Balances due to other 
Banks in Canada... 

Balances due to Banks 
and Banking Cor- 
respondents in the 
United Kingdom and 
foreign countries ... 

Bills payable ni 


Letters of Credit out- 
Standing ... 


Balance December 31st, 1923 


Net Profits for year, losses by Bad Debts. estimated and provided for. 


Dividend No, 217 at 16 per cent. per annum paid 1st April, 1924 .. 
Dividend No. 218 at 16 per cent. per annum paid 2nd July, 1924 ... 
Dividend No. 219 at 16 per cent. per annum paid lst October, 1924 
Dividend No. 220 at 16 per cent. per annum a ant January, 1925 . 
War Tax on circulation to December 31st, we oss i 


Contribution to Officers’ Pension Fund 


Written off Bank Premises Account ... oes 
Balance carried forward December 31st, 1924 ... 


LIABILITIES. 
$10,000,000 00 
19,500,000 00 
337,723 96 


402,472 00 


———___——_ $30,240,195 96 


14,143,160 16 
$33,130,564 21 


146,812,897 51 
———_—_—_———- 179 943,461 72 


194,086,621 88 
3,322,000 39 


2,200,392 13 
401,415 84 


200,010,430 24 
4,509,977 60 


$234,760,603 80 
Sele cale 


G. S. CAMPBELL, President. 


at the Chief Office and with the certified returns from the Branches. The Bank's investments and cash on hand at 


$252,695 82 


2,110,028 14 


$2,362,723 96 
AS 


$400,000 00 
400,000 00 
400,000 00 
400,000 00 
100,000 00 

75,000 00 
250,000 00 
337,723 96 


$2,362,723 96 
A a 


GENERAL STATEMENT AS AT DECEMBER 3ist, 1924. 


ASSETS. 
Current Coin ... ‘ni sia eve $9,467,089 31 
Dominion Notes aes ae ‘ a oar oh 25 
Notes of other Banks ... nee din 1,087,165 88 
United States and other ae 
currencies ‘ “i «. 2,912,324 58 
Cheques on other Banks . 13,397,691 28 


Balances due by Banks and “peakine 
enna ae than in 
Canada one hes 


Deposit in the Central Gold Reserves 
Dominion and Provincial Government 
vr not re market 
value. os ese es 
Canadian municipal " securities, and 
British, Foreign and Colonial ‘public 
securities other than Canadian, not 
exceeding market value ‘ 
Railway and other bonds, debentures 
and stocks, not exceeding market 
value . 
Call and ‘short “(not exceeding thirty 
days) loans in Canada on stocks, 
debentures and bonds, and other 
securities of a sufficient marketable 
value, to cover 
Call and short (not exceeding thirty 
days) loans elsewhere than in 
Canada on stocks, debentures and 
bonds, and other securities of a 
sufficient marketable value to cover 


Other current loans and discounts in 
Canada (less rebate of interest) 
after making full provision for all 
bad and doubtful debts ... os 

Other current loans and discounts 
elsewhere than in Canada (less re- 
bate of interest) after making full 
eeten for all bad and doubtful 


Lishilitice of Customers under Letters 
of Credit, as per contra ... 
Non-current loans, estimated loss pro- 
vided for isa ie 
Bank Premises, at not more than cost, 
less amounts written off ... 
ar Estate other than Bank Premises 
sit with the Minister of Finance 
for the purposes of the — 


Other assets “not included “tn the 
foregoing... sate ae 


AUDITORS’ REPORT TO THE SHAREHOLDERS : 
We have examined the above General Statement of Liabilities and Assets as at December Bist, 1924, and compared it 


2,213,549 00 


49,894,396 30 


6,250,000 00 


. 27,267,804 46 


. 10,832,815 53 


. 11,196,002 24 


. 13,309,795 92 


10,376,294 46 





. 77,338,034 39 


-» 14,508,428 83 


4,509,977 60 

608,134 71 

7,823,089 34 
90,521 71 


489,529 57 


265,778 74 
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THE 


BANK OF NOVA SCOTIA 








J. WALTER ALLISON, Esq., D.C.L., Halifax, N.S., Vice-President. 


$129,127,108 91 


105,633,494 89 


aN RRR AOI 
J. A. McLEOD, General Manager. 


the Toronto and Montreal Branches were verified by us at the close of business on December 31st, 1924. We have 


and explanations that we have required, and in our opinion the transactions of the Bank which have come 
Bank. 


the powers of the 


Seo 


the Chief Office 


the indeesagiion 


cbtsined all 
under our notice have been within 


We certify that in our opinion the above statement discloses the true condition of the Bank and is as shown by the books of the Bank. 


TORONTO, CANADA, 


LONDON OFFICE : 


The Bank of Movs Scotia conducts s 


D. McK. McCLELLAND, F.C.A., of Price, 
A. B. SHEPPHERD, C.A., of Peat, Marwick, 


20th January, 1925. 





the WEST IND. 


banking business. Particular 
where Branches of the Bank have long 


108, OLD BROAD STREET, E.C.2. 


attention is devoted to business CANADA, 
“yeen cotablished : ase Branches in all 





Waterhouse and Co. 
Mitchell and Co. 


Auditors. 


WEWFOUNDLAND, 


Rat et e 
Soap vameaer cer iniee 


Repenias 


te sl ac et 


2s. to Rens abigail en Rep Sra inl be innsendie 






oe, 
r 




























































on 







76 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1994. (Feb. 14, 


(D) THE FOREIGN TRADE OF THE UNITED 


KINGDOM. 


6,917,119 
2,502,722 


11,5€6,703) 1,877,591 
117,719 


21,243,420; seaess 
12,257,209 9,655,052] ‘1224 


10,661,589 11,611,131| 4,335,186, 3,611,285 
324,961,793 400,591,375 130,815,847| 106,488,676 
i 


14,494,369 
7,410,473 
10,226,377 


25,686,791 
6,992,118 


14,388,531) 5,766,247 
14,451,957} 8,762,998 


9,137,124) 27,748,723 
4,958,1 5,280,37: 


or wholly manufactured 


) ANALYSIS OF CAPITAL APPLICA- 
IONS ON LONDON MONEY MARKET. 


Analysis of New Capital Applications. 


mentiog ~~ of New Caprrac. 


133,915,600 <... : 
malate 12) aneee 
New Capirau APPLications. 
Totalfor | 
Whole Year. | 


; 


120Gnesace: MEMO. | 18N6..-..-  SERAIEAOD | 
(F) DAILY AVERAGE MONEY RATES 1x 
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(G) STOCK MARKET 


___Prices. Highest & Lowest 

Endof!| Endof| or of Year 19%, 
Year | Year| pay 
1923. 1924, Highest.| Lowest, 


| 
} 
{ 


British Funds. | 
wer (¢Srcomennsoe wtf ) at 
nding, oe 8 | 91 
Loans | 4 © Victory Bonds .... a 
Consols 24%, red. at Govt. option 
Conversion Loan, 34% 
Local 


India 33% 

——— Gort. Stocks. 
Argentine 5%, 1886 
Austrian 6 % Sterling Bonds 
Beigian 3% 
Brazilian 5 % Funding Bonds, 1914 
Chilian 44 % Gold Loan, 1889 
Costa Rica 4 % Refund, 1911 
Cuba 5 % Gold Bonds 
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Italian 34 % 
Japanese 5 %, 1907 
Mexican 5 % Cons. Ext., 1899 
Portuguese 3 % 
Spanish 4 % 

British Saiemes. 
Great Western Cons. Stock .. 
London & North-Eastern Def. Stock 
London, Mid., & Scottish Ord. Stock 
Metropolitan Cons. Stock 
Metropolitan District Ord. Stock .. 
Southern Railway Def. Ord. 

& Dominion Rlys. 
Pacific 
Atchison Shares 
Baltimore and Ohio 
i , Mil., and St Paul 

New York Central 
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= of Havana Stock 


iscellaneous 
Barclays (£1 fully paid) 
Bank (£5, with £1 Dccont 
Bank(£12, with £24 paid)..| 
National Provincial(£20,with £4 pd), 
Westminster Bank (£20, with £5 pd)| 


Hadson's Bay (£1) 
Peruvian 
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UNION BANK OF CANADA. 
ROY “sos wives: siepuiger, wi wiviienien. 7) 


LIABILITIES, 29th November, 1924. ASSETS—continued. 
2 $8,000,000.00 | Balances due by Banks and Banking Correspondents 


2 Stock see . eee eee nee 
Capit count “TTT ¢1,750,000.00 elsewhere than in Canada... ..... «+ $2, 006,340.44 
Bylance of Profit and Loss Account Dominion and Provincial Government Securities not 
carried forward ... oe eee 319,434.94 ezeceting market value... <on ons .-»  14,183,763.04 
~"92.069.48404 Canadian unicipal Securities, and British, Foreign 
$2,069,434.94 and Colonial Public Securities other than Canadian 
Coclaimed Dividends ose so 4,935.98 not exceeding market value wes ins dus 7,523,649.46 
pividend No. 151, payable 1st Railway and other Bonds, Debentures and Stocks not 
December, 1924 ... ees eee 160,000.00 = ex g& market value... pai bee -..  %,085,630.84 
2,234,370.92 Call and Short (not exceeding 30 days) Loans in 
peer ceninemnenncone Canada, on Bonds, Debentures and Stocks and 
: $10,234,370.92 other Securities of a sufficient marketable valu 
Yotes of the Bank in Circulation ... $10,144,535.00 to cover eee on oe ee oes --- 12,585,210.53 
Deposits not bearing interest --» 25,287,812.37 Call and Short (not exceeding 30 days) Loans 
bearing interest, including elsewhere than in Canada, on Bonds, bentures 
interest accrued to date of Statement 66,987,204.15 and Stocks and other Securities of a sufficient 
Balances due to other Banks in Canada 450,591.06 marketable value to cover ... on ain wal 25,932.66 
Balances due to Banks and Banking ee 
Correspondents in the United $57,628,100.51 
Kingdom and Foreign Countries ... 4,040,193.39 Loans to Governments and Municipalities ... ie 4,289, 105.64 
_———_—————_ 106,910,335.97 | Other Current Loans and Discounts in Canada (less 
Letters of Credit outstanding eee eke eee 3,428,708.25 rebate of interest) after making full provision 
Liabilities mot included in the foregoing ... ‘ibe 1,700.50 for all bad and doubtful debts ... viel «.. 47,667,585.49 
———__—__+— | Other Current Loans and Discounts elsewhere than 
$120,575,115.64 in Canada (less rebate of interest) after making 
eres full provision for all bad and doubtful debts ... 1,250,814.79 
AREER, SON: Money Sie Mortgages on Rest Estate sold by the Bank <.._ 366;982-48 
: 9 ortgages on Rea tate y the ay 982. 
“= SS Notes ... i as attetty Non-tinreeas Loans, estimated loss provided for ... 1,058,222.33 
ee : . " a $10,061,175.42 ee ge at not more than cost, less amounts 2 163,932.56 
‘ ss " . r written 0 vee owe sae ons ane ave ‘ ,932. 
— —_ = a + oe — ™~ 420,000.00 | Liabilities of customers under Letters of Credit, as 
Depedt in the Central Gold Reserves -.. —..._—-2,200,000.00 | .,PeF contra... -.. 2-0 ws. nue + 814287 08.26 
Notes of other Banks : 789,290.00 Shares of, and loans to, controlled companies... 2,149,300.00 
Trited States and other Foreign Ourrencies a 99,988.31 Other Assets not included in the foregoing ee 9,749.93 
Cheques on other Banks vibe ee ass eon 4,559,189.82 : 
Balances due by other Banks in Canada ... ed 87,929.99 -2120,575.115.64 


fiete.—Included in Cal] and Short Loans in Canada are Loans secured by grain amounting to $11,434,626.92. Note.—Bonds of the Canadian Realty ‘Corporation, Ltd., 
to the extemt of $2,450,000, secured on premises leased to the Bank, are in the hands of the Public. These Bonds do not appear im the above Statement as 
the Bank is not directly liable therefor. 
Ww. R. ALLAN, President, AUDITORS’ REPORT TO THE SHAREHOLDERS. J. W. HAMILTON, General Manager. 
We have compared the above Statement of Liabilities and Assets with the Books and Accounts at Head Office, and with the certified returns 
We have verified the securities representing the investments of the Bank at the close of the financial year, when we also checked the cash at the Chief 
year we checked the cash and verified the securities at several of the principal Branches, We report that we have obtained all the informaticn and 
we have required; that all transactions of the Bank which have come under our notice have, in our opinion, heen within the powers of the Bank; and that the 
Statement of Liabilities and Assets as at 29th November, 1924, is, in our opinion, properly drawn up so as to disclose the true condition of the Bank, according 
best of our information and the explanations given to us, and as shown by the Books of the Bank. 


Winnipeg, 23rd December, 1924. E. 8S. READ, of GEORGE A. TOUCHE AND CO., A. B. BRODIE, of PRICE, WATERHOUSE AND CO., Auditors. 
The Bank has 329 Branches in Canada, and Agents in the princi Cities in America and throughout the World. 
GENERAL BANKING AND EXCHANGE BUSINESS TRANSACTED. 
London Advisory Committee:—Sir AUSTIN E. HARRIS, Sir KEITH W. PRICE. Mr. J. C. BLAIR. 


LONDON OFFICE - - - - 6, Princes Street, E.C.2.w. rv. srannam. manseer. 


NEW YORK AGENCY: 49, WALL STREET. 


WILLIAM F. MALCOLM & CO., 


52, Leadenhall Street, LONDON, E.C. 3. 


Merchant Shippers 


FLAX, HEMP, JUTE, JUTE GOODS, 
COIR YARN, GRAIN, TAR @& PITCH. 





Dundee, Scotland. 


Bologna, Italy. 
WM. F.MALCOLM & CO. - - jy Yo Usa 


Nakuru, B.E.A. 


MALCOLM &CO.- - - - [ae 


Riga, Latvia. 





Telegraphic Address: “MALCOLM.” 
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So Ne 


SWISS BANK GORPORATION 


Established 1872. 


FATALE SA TPR EME NG BOR Lp DIS ORME CREATAS OCALA 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX.pr. 
FONDS, NEUCHATEL, SCHAFFHOUSE, 

BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, BISCHOFSZELL, 
MORGES, RORSCHACH, VALLORBE. 


LONDON OFFICE - - - 43, LOTHBURY, EC2 


WEST END BRANCH: llc, REGENT STREET, Waterloo Place, S.W.1. 
Managing Director in London: X. CASTELLI. 


Paid-up Capital £ 4,800,000 
Reserves - - £ 1,320,000 


Every description of banking business. Current and deposit accounts. 
Purchase and sale of foreign exchanges for forward delivery. Transactions 
in all investment securities. 


AGENT IN GREAT BRITAIN FOR THE SWISS GOVERNMENT POSTAL CHEQUE SERVICE AND FOR 
THE SALE OF SWISS POSTAL TRAVELLERS’ CHEQUES FOR THE USE OF VISITORS TO SWITZERLAND. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 

Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 
Subscribed Capital e ° . ° £4,000 ,000 
Paid-up Capital - ° . ° ° £2,000,000 
Reserve Fund . ° . ° . £2,750,000 
Number of Shareholders - . . . 2,397 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


Cis soon cea 


BIARD OF DIRECTORS: . 

SIR CHARLES C. McLEOD, Bart., Chairman. J. N. STUART, Esq., Deputy-Chairman. 
SIR JOHN P. HEWETT, G.C.S.I., K.B.E., C.LE. | J. D. NIMMO, Esa. | J. A. TOOMEY, Esq. _ 
ROBERT MILLER, Esq. ‘ SIR MARSHALL F. REID, C.LE. | ROBERT WILLIAMSON, Esq. 


ADEN C BRANCHES: 
| CHITTAGONG ! a 
ADEN STEAMER | COCHIN (S. India) | MADRAS | ENTEBBE | | sods. 
NT | COLOMBO MANDALAY | KISUMU) Kenya | JINJA 

AMRITSAR | DELHI NEWERA ELIYA MOMBASA| (37, | KAMPALA 
BOMBAY , KANDY RANGOON | NAIROBI | BE ‘A? | DAR-ES-) qanganyiks 
CALCUTTA | KURRACHEER TUTICORIN NAKURU Pree At SALAAM | Territory: 

’ CAWNPORE | LAHORE ZANZIBAR _ TANGA 


‘ : ils of 
The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negctiates and collects B 
Exchange ; collects Pay, Pensions, and y transacts every description of Eastern Banking Business. The Bask 
receives Deposits for fixed periods, not exceeding one year, at rates to be obtained on application. 


interest ob 
The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum i= 
the minimum monthly balances 
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PROVINCIAL BANK OF IRELAND LTD. 


ESTABLISHED 1825. 


| Subscribed Capital - - - £4,080,000 | 


| 





eb. ly 










-2—D e @ 
Paid-up - - - - - - £540,000 
Divided into 40,000 Shares “ — each, £12 10s. paid ; and 4,000 Shares of 
ELL, 20 each, £10 paid. 





Reserve Fund - - - - £520,000 





Head Office: 8 THROGMORTON AVENUE, LONDON, E.C.2 








DIRECTORS: 
WILLIAM THOMAS areas at HENRY SAMUEL HOWARD GUINNESS, Esq. 
WALTER SPENCER M. NS, Esq. ALEXANDER BRODRICK LESLIE-MELVILLE, 






ROBERT JOHN FITZGERALD Esq. Esq 
Hon. Sir WILLIAM HENRY GOSCHEN, K.B.E. Conia ‘GEORGE LESLIE POE, RN. (Retired). 
ROBERT ASHHURST GRADWELL, Esq. RICHARD DURANT TROTTER, Esq. 


Secretary: HUME ROBERTSON. Assistant Secretary : FRANCIS S. FORDE. 






SS 






132 Branches and Sub-Branches throughout Ireland. 
Chief Officer in Ireland: SAMUEL D. BUDD. 





nts. 
Ons 






London Agents - - - BARCLAYS BANK LIMITED. 






The Provincial Bank of Ireland Limited has likewise Agents and Correspondents in all the chief cities and 
















FOR towns of Great Britain, and on the Continent of Europe, North and South America, Canada, the East and 
ND, West Indies, Australia, New Zealand, China and Africa. 
ra 





BANKERS TO THE NEW ZEALAND GOVERNMENT 


Authorised Capital, £6,154,988. Subscribed, £5,029,988. 








Paid-up Capital—Four per Cent. Guaranteed Stock. .. £529,988 
9» ie “‘A” Preference Shares of £1, issued to N.Z. 
Government 
” vk “B” are Shares of £1, , issued to N. Z. ' 
overnment pi aes ces 
Ordinary Shares ... ei i ‘ygenge 
gy 
Reserve and Undivided Profits ses re tis ae _ ‘Bpgeess 
£7,861,501 


Head Office: WELLINGTON, N.Z. 
London Office: 1, QUEEN VICTORIA STREET, E.C.4. 


Branches and hmeedinn at over 200 points in New 






And at MELBOURNE—VICTORIA. SYDNEY—NEW SOUTH WALES. 
SUVA AND LEVUKA—FIJI. APIA—SAMOA. 
THE LONDON OFFICE GRANTS DRAFTS on 
CURRENT ACCOUNTS for venience of its me Saz te chore eee imegOTLATES ES AND OOLLEOTS 1 
Sa fats of Australasia, Fi and. Bamoe UNDERTAKES all yg nn Ry gy Ey FR - soa 








ROBERT MILL, Manager. 
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THE COUNTY BANK. 


THE MANCHESTER & COUNTY BANK LIMITED. 


Directors: 
Sir FRANK FORBES ADAM, Bt., C.B., C.LE., Manchester, Chairman. 
GEORGE HESKETH, Esq., Bolton, Deputy Chairman. 
DONALD ees Behe Manchester. T. GILBERT DUGDALE, Esq., Blackburn. 
The Hon. J. BROOKS, Rawtenstall. Sir A. MEYRICK HOLLINS, Bart., Preston. 
A. 8. DREW, Esq., Burnley. 
General Manager: J. W. NIGHTINGALE. 


— 


Head Office - - 55, KING STREET, MANCHESTER. 
Foreign Department 59, KING STREET, MANCHESTER. 
Liverpool Office - 93, DALE STREET, LIVERPOOL 


(With Foreign Department Attached) 
And 165 BRANCHES in LANCASHIRE and Adjacent Counties. 


Capital Subscribed - - - - - £5,460,200 
» Paid up - - - - - - 1,092,040 
Reserve Fund : . . ° - - 1,025,000 


Current and Deposit Accounts are Opened. Interest is allowed in accordance with the current 
value of money. 


Drafts and Letters of Credit issued, and Telegraphic Transfers of funds made, to all parts of 
the world. 


Foreign Bills and Coupons collected or negotiated. 
Purchases and Sales of Stocks and Shares effected. 
The Officers of the Company are bound to secrecy in respect of the transactions of its customers. 


Registered Office: | 


Head Office : 7, TOKENHOUSE YARD, E.C.2| 


7, PRINCES ST., E.C.2 FJ oss, MOORGATE, EC? 


25/31, MOORGATE, E.C.2 


63 YEARS’ EXPERIENCE of South American Banking 


FrOUNDED in 1862, this Bank has steadily, year 
by year, extended its operations and influence. 
Branches and Agencies have been established at all 
points of importance and a complete and efficient 

ing service is available to all doing business with 
the Latin-American countries. 


Monthly Trade Review and Status Reports sent on application. 


BANK oF LONDON & SOUTH AMERICA 


Paid-up Capital and Reserve Fund, £7,140,000. 
MANCHESTER: 36, Charlotte Street. BRADFORD : 35, Hustlergate- 


Affiliated with LLOYDS BANK LIMITED. 
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ULSTER BANK LIMITED 


— 
CAPITAL AUTHORIZED AND SUBSCRIBED £3,000,000 
CAPITAL PAID UP 000,000, £1:400:000 
RESERVE FUND - £900, 
BALANCE SHEET, 29th ee 1924 
To Capital paid up ve wee ~~: £500,000 0 ef By aetnaiads Stocks— 
To Reserve Fund ... oe ain 900,000 0 | War Loan and other Securities 
—_—_—- ! of, or guaranteed by, the 
£1,400,000 0 | British Government ... ... £10,581,514 6 4 
To Deposits and Credit Accounts 21,567,007 3 | By Colonial Government Stocks, 
To Acceptances Current . . Nil “ and other Securities ... ‘ini 432,938 19 10 
6 
1 





eo] oo 


To Bills for Collection ... oni 159,206 10 <scstilieniaiaicseatine 
To Notes in Circulation ... ... 2,037,706 17 £11,014,453 6 2 
To Undivided Profits rei ee 91,589 11 By Cash on hand, Balances with 

London Bankers, and Remit- 


tances in Transit ... ... 93,016,797 14 1 


£14,031,251 0 3 
By Bills Discounted, Advances to 
Customers, Short Loans on 
Securities, &c. Se ... 11,034,702 1 9 
By Acceptances per contra Nil 
By New Bank Premises ... ka 189,556 12 


~ eee ee — 


wi & 


£25,255,509 14 2 | £25,255,509 14 


The net profits for year ending 29th November, 1924, were £211,378 4s. Od. 


SCHOELLER & CO. 


10, Wildpretmarkt 
VIENNA 1. 





Merchants and Bankers 





ESTABLISHED 1833. 





Telegraphic Address: “Schoellers, Vienna.” 
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ZEMSKA BANKA 


(FORMERLY ROYAL BANK OF BOHEMIA) 


PRAGUE, CZECHOSLOVAKIA. 


Sphere of activity extended to Slovakia and Carpathian Ruthenia. 
Branch at BRATISLAVA. 


CAPITAL... .. wens ove, EG, © 40,000,000 Securitios in Custody .. Te. 4800000000 
RESERVE FUNDS vse vse, KE, 48,000,000 Bonds issued on the basis of Communal, Land Developues 
DEPOSITS ... «+. s+ sae Xe. 1,565,000,000 aamaee 


All basiness trencactions sre Guareees ey tne ee een ere ae eee ce, of the Crechoslovak Repu 
Loans. Credit Buildings, All Banking, Discount and Stock Exchange Transactions bite 
ee a te ntasan at en Republic aad abeond. custody of Legal Safe Custody, es. 
Issue of 4% and 44% 
Communal, Land Development and Railway Bonds guaranteed by the Country of Bohemia. 
The Communal Bonds issued for the purposes of the “aaaie ion in Slovakia and Carpathian Ruthenia are besides CUasranters 


BANK OF ROUMANIA 


(FOUNDED 1866.) LIMITED. 
HEAD ees 16, Gracechurch Street, London, E.C.3. 


BRANCH: 11, Calea Victoriei, Bucarest. 


| Feb, 14 


P| 


SEP IR AON EZR Oe Pe TRU ig te a 


DIRECTORS : 


E. W. H. BARRY, Esq. General The Hon. Sir H. A. LAWRENCE, K.CB. 
C. de CERJAT, Esq. Lord ORANMORE AND BROWNE, K.P., P.C. 
Lieut.-Col. Sir ALBERT STERN, K.B.E., C.M.G. 


BANKERS: BANK OF ENGLAND; Messrs. GLYN, MILLS & Co. 


A General Banking Business with Roumania is conducted, and Correspondence from those having interests ia 
that country is invited. 


BANK OF NEW SOUTH WALES 


(ESTABLISHED 1817). 
Paid-up Capital ... i Sa .-- £6,000,000 
Reserve Fund ca : ... 4,150,000 
Reserve Liability of Proprietors .-- 6,000,000 


£16,150,000 
Aggregate Assets to 30th September, 1924: £74,048,578 8s. 4d. 
Head Office—SYDNEY, NEW SOUTH WALES. General Manager—OSCAR LINES. 


LONDON DIRECTORS : 
Sma Frepezicx Gaeex, K.B.E., Chairman. H. L. M. Tarrrros, Ese. Wattrr S. M. Brews, Ese. 
J. S. CamPBELt, Manager D. Gepri, Assistant Manager. G. 8. Kett, Accountant. 
This Bank has 396 BRANCHES AND AGENCIES in the Ai 
Agents and Correspondents all over the World, on whom the —— 
drafts on demand. Makes Mail and Cable Transfers. Negutiotes and Collects Bills Arranges Wool 
Receives Deposits for Fixed Periods, on terms which may Laces as cnetiadiin “del taaseem every Gneuptien of 


London Office: 29, THREADNEEDLE STREET, E.C.2. 


IONIAN BANK, 


(ESTABLISHED 1839) 


CAPITAL AUTHORISED- . . RESERVE FUND - . + £190,000 
CAPITAL PAID UP - - tr Ease see TOTAL ASSETS . =. =. ~~ 86,536,314 


HEAD OFFICE: Basildon House, Moorgate, LONDON. 
GREECE: Central Office—ATHENS. Central Off: 
14 Branches. To 2 aes. 
TURKEY: CONSTANTINOPLE (Galata with Sub-Branch at Stamboul). 
Every form of International Banking Service between Great Britain, the U.S.A., and the Near East. 


THE ONLY BRITISH BANK IN GREECE. 
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ROYAL I BANK ¢ OF SCOTLAND 


Incorporated by Royal Charter, 1727. 


pup-up caPital, 2,500,000. REST AND UNDIVIDED PROFITS, &2,34'7,39S. 
DEPOSITS (October, 1924), LS9,7190,5al. 
Head Office - - - - ST. ANDREW SQUARE, EDINBURGH. 
General Manager—A. K. WRIGHT, C.B.E., D.L. Secretary—J. B. ADSHEAD. 
a London (City) Office - 3 BISHOPSGATE, E.C. 2. 
opmens Manager—WM. WHYTE. Deputy Manager—JOHN ROBB. 
London (West End) Drummonds Branch - 49 CHARING CROSS, S.W.1. 
—_ Under the charge of the Messrs. DRUMMOND. Manager—W. H. SMITH. 
Glasgow (Principal) Office - ROYAL EXCHANGE SQ. and BUCHANAN ST. 
Manager—-THOMAS LILL Sub-Manager—WILLIAM DON 


Foreign eel Departments at all the Principal Offices. 


Over 200 BRANCHES THROUGHOUT SCOTLAND. 
Every description of British, Colonial and Foreign Banking Business transacted. CORRESPONDENCE INVITED. 


BANK OF SCOTLAND. 


CoNnsTITUTED BY ACT OF PARLIAMENT, 1695. 


AUTHORISED CAPITAL ... soe wih nae ie tee £4,500,000 
PAID-UP CAPITAL . ‘ wile £1,325,000 
RESERVE FUND and BALANCE CARRIED FORWARD ies £1,027,149 
DEPOSITS and CREDIT BALANCES as at 29th February, 1924 £33,232,600 


Governor: The Right Hon. LORD ELPHINSTONE. Deputy-Governor: Srr RatpH ANSTRUTHER OF Balcaskie, Baronet. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. Vincent Prace. W. G. Leccat, Manager. 
LONDON Office: 30, BisHopscate, E.C.2. J. W. Jounston, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and_ throughout 
Scotland Every Description of British and Foreign Business 





























GEORGE J. SCOTT, Treasurer. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 








Incorporated by Royal Charter and Act of Parliament. Established 1825. 
Affiliated to Lloyds Bank Limited. 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 


RESERVE FUND - - - - £1,300,000 
DEPOSITS, 1st November, 1924 - = £31,018,368 


Head Office : ST. ANDREW SQUARE, EDINBURGH. 
London Office: 37, NIGHOLAS LANE, LONDON, E.C.4. 
Glasgow Office: 47, ST. VINGENT STREET, GLASGOW. 


ES. 
Branches in all the principal towns and places in Scotland. 
Correspondents in all the leading towns in England Jreland, and in the ccheiieel towns in all parts of the World. 
cemutteimaeihsheialmatiaineninateahieascisiiceenitlomanipuatsiicndbinpinersiseteinttesslghanede nenpersonaiiannsnieciieailaistieiiainsiitaddiliphiaedamiaiidanoemnidinmbtidies 

Every description of banking business transacted, inc!uding the purchase and sale of Stocks, Shares, Securities, &c.; which are effected either h 
and the Bank’s Brokers or through Brokers selected by Customers; collection of Dividends and Coupons, whether ; payable in Great Britain or abroad; 
ue ones of Drafts, Letters of Credit, and Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances 
its. ail parts 
ian BUSINESS. There is a specially- contovel Colonial pe Fore’ Department at the Glasgow Office, where information 

regarding all classes of foreign business may be obtained ——_s — ~~, for iate or forward delivery. GLEAN and 

DOCUMENTARY Foreign Drafts negotiated or collected. All classes of coat teenie saan all the Bank's Branches. 





The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 







Subscribed eo ex jas sah ‘oe a ... £65,600,000 
Paid up . res oak ate sie he ... £1,760,000 
Reserve Fund | ee? hin va aan £1,760,000 
Deposits (3Ist October. 1924) ia Sind osteo £34,700,000 
Head Office: 14 George Street, EDINBURGH. 
General Manager, ALEX. ROBB. Secretary, MAGNUS IRVINE. 
London Office : 62 LOMBARD STREET, E.C.3. 
Manager, JOHN F. SANDEMAN. Asst. Manager, ANDREW W. RUSSELL. 


Kingsway Branch: IMPERIAL HOUSE, KINGSWAY, W.C.2. 
ae: JAMES O. DAVIDSON. 





ia The Bank has 300 Branches and Sub- Branches deronghond Scotland, and Banking Correspondents in the principal Towns 
€ World. 


Every description of British Banking and Foreign Exchange business transacted. Trust and Executry business undertaken. 






DEN NORSKE 
CREDIT BANK 


OSLO, NORWAY. 


Established 1857. 
Branches: ARENDAL, LILLESAND, RISOR. 


Telegraphic Address: “‘ Creditbank.” 


Capital, Fully paid 


Kr. 44,000,000 
Reserve Funds - - 


Kr. 25,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. Bills 
collected all over Norway. Deposits 
received at favourable rates. Foreign 


Exchange bought and_ sold. 


PrincipaL Lonpon CorRESPONDENTS : 
Hambros Bank, Limited; Midland Bank, Limited; 
National Provincial Bank, Limited ; Barclays 
Bank, Limited ; Westminster Bank, Limited ; 

Lloyds Bank, Limited. 


CORRESPONDENCE INVITED. 


Hongkong and Shanghai 


+e $50,000,000 
- $20,000,000 


AUTHORISED CAPITAL ... ° 
ISSUED AND FULLY PAID-UP . 
£4,500,000 


RESERVE FUNDS { STERLING .. <2. $26,500,000 
RESERVE LIABILITY OF PROPRIETORS .. 


« $20,000,000 
Head Office - 
Chief Manager - 


HONGKONG. 
A. H. BARLOW. 


BRANCHES AND AGENCIES : 
Amoy, eats Batavia, Bombay, Calcutta, Canton, 
Chefoo, oe Dairen ee 
Tg. Hankow, 


Haiphong, Hamburg. rbin, Hon 
Shanghai + Ipeh, Joh K. = 
(Shanghe — a che Mani, Nagun eae 


New York, Peking, Penang, Ran 
Shan 


Francisco, Singapore, _ seamen gr elon 
i, Tientsin, Tokyo, Tsingtao, 
Yloilo, Yokohama. 


COMMITTEE IN LONDON: 


Sim Cuartes Appr RONG. chain. 
. Cecrz Barina. - CaMPBELL, 


Sun Grorcs Macvonocu 
ow woe! K,C.M.G. 


iiaitideh is ediaaaiat to 
SiR REWTON J. STARS. &. BD. C. JONES. 


pena EW. ereeeat Seno A. Moncur. 


9, GRACECHURCH STREET, 
LONDON, E.C.3. 


HOUEDENATEOAAOSOLESCLSOUETECOEAURREDOEE DOaNenSEanOEsoONRROD VON STOO oNeaanONOgONGinY BUD Torr erts a 
ae 


Sos Ans: 
OE 
nneeenene ess SS 
a, 


Telegraphic Address : “ Compdebary, Amsterdam.” 


Handel-Maatschappij 


H. Albert de Bary & Co. 
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NR 


« 


BME 


pps 
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Capital - FL. 6,000,000 
Reserves FI. 1,500,000 


BES: 
Ao 28 Oe 
SS Sx 


RR) ENR 
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EY ayes SZ UH 
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NATIONAL DISCOUN 


COMPANY, LIMITED. 


ESTABLISHED 1856. 
35 CORNHILIL, LONDON, E.C.3. 


elegraphi : Telephones: 
m io antg Lonpox.” Avenue 1484, 1485, 18. 


SUBSCRIBED CAPITAL £1,693,330 0 0 


PAID-UP CAPITAL 
‘¢A?? Shares of £2 10s. fully 
‘<B’? Shares of £7 10s., £2 108. paid 


id £493,332 10 0 
paid 423,332 10 0 


£846,665 0 0 
a 
£550,000 0 ? 


on a 


DIRECTOES. 

Col. The Hon. SIDNEY PEEL, D.S.0., Chairman 
PREDERICK W. GREEN. | Sir SIGISMUND F. Mey) 
The Bt Hon. F. LEVERTON | CHARLES D. SELIOMS 

PHILIP H. WADE 


RESERVE FUND 


WALTEE J. HERIOT. 

Manager.—Pxiuir H. WADE. 
Sub-Manager.—FRancis GOLDSMITH. 
Secretary.— CHARLES H. Govués- 


ackson, Pixley & o.). 
Francis W. Prxtey (J 
Sm ALBERT Wyon, K.B.E. (Price, Waterhouse & Co). 


Bankers. 
BaNnkK OF ENGLAND. 
National Provincia, BaNk, LDMTED. 
ee 
Bank and Approved Mercantile te ne ne P 
Money received on Deposit at Call . Jong 
Interest allowed at the Current Market Bates; snd fr 


Loans granted upon negotiable securities. ¢ British # 
Investments and Sales of all descriptions © 4 ig w 
Foreign Securities effected. All communicati 
subject to be addressed to the Manager. 









> ia 





= 
= 
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LATVIJAS BANKA 


State and Emission Bank of the 
Republic of Latvia. 
Cable Address: “ Valstsbanka.” 
Bead Office: Riga. 


Branches in all important places of 
Latvia. 


Executes all Banking operations. 
Opens Credits in connection with 
Import and Export business. 
Collections, Transfers, Discounts, etc. 


Affords every facility for 
transactions to and from 
Foreign States. 


‘sHoeeevacenenesneauvocsoneonsconecuoonvoesnnececnovunenecesuacesevesussesncusavsneersesvensecucnencvanesenenenoconscsoventesgeorsueronunevenoneatgcnesee' 


THE 


COMMERCIAL BANKING 
COMPANY OF SYDNEY 


LIMITED 


EST. 1834. Incorporated in New South Wales. 
Capital Paid Up - 
Reserve Fund - - 
Reserve Capital - 


£3,500,000 
£2,700,000 
£3,500,000 


£9,700,000 


SYDNEY 


343, GEORGE STREET. 
General Manager: H. H. MASSIE. 


HEAD OFFICE: 


233 Branches in New South Wales and Queensland. 

Agencies throughout Australia and New Zealand, and 
all other parts of the World. 
_ Drafts payable on demand and Letters of Credit are 
issued by the London Branch on the Head Office, 
Branches and Agencies of the Bank. Bills on 
a negotiated or collected. Remittances 
cal 


LONDON OFFICE: 


18, BIRCHIN LANE, LOMBARD ST.,E.C.3 


F. A. Serivener, Manager. V. B. Jones, Asst. Manager. 
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FINLANDS BANK 


HELSINGFORS. 


The only Bank authorised to issue 
Bank Notes in Finland. 


ESTABLISHED 1811. 


Governor: RISTO RYTI. 


Managing Directors: 


ERNST GRASTEN, LAURI af HEURLIN, 
HARRY BROMS. 


CAPITAL Fmk.162,000,000 


Branches at: Turku (Abo), Viipuri 
(Wiborg), Wasa, Oulu (Uleaborg), 
Kuopio, Pori (Bjérneborg), Tampere 
(Tammerfors), Joensuu, Jyvaskyla, 
Mikkeli (St. Michel), Sortavala, Kotka 
and Hameenlinna (Tavastehus). 





THE BANK OF ADELAIDE 


(Established 1865). 








Paid-up Capital - £876,000 
Reserve Fund ... 760,000 
1,625,000 

Reserve Liability of Shareholders ... - 876,000 
£2,600,000 

comment 





Head Office—Adelaide, South Australia. 


MELBOURNE OFFICE—267, COLLINS STREET. 
SYDNEY OFFICE—105, PITT STREET. 
PERTH OFFICE—SURREY CHAMBERS, 

ST. GEORGE’S TERRACE. 


London Office :— 
11, LEADENHALL STREET, E.C.3. 
Bills on Australasia purchased or collected. 
Drafts and Letters of Credit issued and Remittances cabled. 
Deposits received for fixed periods at rates to be ascertained 


on application, and every other description of banking and 
exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


(Established 1841.) 





Paid-up Capital - £600,600 
Reserve Fund - £981,000 
Reserved Profits - £36,006 
Reserve Liability of Shareholders - £600,000 


ed, Remittances cabled, Bills negotiated or collected, 
Deposits received for fixed periods at rates to be ascertained on 
application, and all Banking and Exchange Business connected with 
Western Australia conducted through the 


London Agents: 
THE BANK OF ADELAIDE, 11, Leadenhall $t., Londen, £.6.3. 
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BANK OF 
BRITISH WEST AFRICA, 


LIMITED. 


Authorised Capital ... £4,000,000 
Subscribed Capital ... 23,000,000 
Paid-up Capital .... £1,200,000 


Chairman: 


The Right Hon. THE EARL OF SELBORNE, 
K.G., G.CM.G. 


HEAD OFFICE: 


87, GRACECHURCH STREET, LONDON, 
GENERAL MANAGER: 


LESLIE COUPER, C.M.6. 


Liverpool, Manchester, Hamburg, New York, Gibraltar 
West Africa, Canary Islands, Egypt, Morocco. 


PRINCIPAL SHAREHOLDERS : 
Lloyds Bank Ltd. 
National Provincial Bank Ltd. 
Standard Bank of South Africa, Ltd. 
Westminster Bank Ltd. 


CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 
incorporated by Royal Charter. 


CAPITAL - - - £,3,000,000 
RESERVE FUND - £3,900,000 


COURT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, , The Right Hon. LORD GEORGE 
Chairman. HAMILTON, G.C.8.I. 
HENRY BATESON, Esq. 
COLIN 


The Right Hon. Sir JOHN NEWELL 

cK C JORDAN, G.C.M.G.,G.C.1.E., K.C.B. 

THOMAS CUTHBERTSON, Esq. WILLIAM FOOT £=MITCHELL, 

Sir ALFRED DENT, K.C.M.G. Esq., M.P. 

Sir WILLIAM Y NEVILLE | LEWIS ALEXANDER WALLACE, 
GOSCHEN, K.B.E. Esq 


W. E. PRESTON, Chief Manager. 2° 4 BRUCE, } 


AGENCIES AND BRANCHES. 
HONG KONG PUKET 
ILOILO RANGOON 
IPOH SAIGON 
KARACHI SEMARANG 
KOBE | SHANGHAL 

| A I 

, KUALA LUMPUR SINGAPORE 

KUCHING SOURABAYA 

(Sarawak); TAIPING (F.M.S.) 

| TAVOY 


Managers. 


ALOR STAR 
(Malay States) 

AMRITSAR 

BANGKOK 


| MADRAS 


| TIENTSIN 

| TOKYO 
HAIPHONG YOKOHAMA 
HAMBURG | ZAMBOANGA 
HANKOW i | (Philippine Islands) 


THE BANK OF ENGLAND. 
THE MIDLAND BANK, LIMITED. 
THE WESTMINSTER BANK, LIMITED. 
NATIONAL PROVINCIAL BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, 


1. [Peb, 14 


ns ee aaa 


BANCO DE BILBAO 


ESTABLISHED 1857. 
Head 


Office, BILBAO, 


LONDON, 22240 zou 


9 36, Mew Bread St. Pes 


AUTHORISED CAPITAL - 
PAID UP CAPITAL - . 
RESERVE FUND - - .- 


Pesetas 100,000,000 
. ” 60,000,000 
. ” 63,000,000 


The only Spanish Bank operating in England. 

The London Branch has been established with 
a view to the development of Anglo-Spanish 
Commerce. 

Current Accounts opened in Sterling, Pesetas 
and Francs, at sight, bearing interest, and 
every description of banking business transacted 
on most advantageous terms, including 
acceptances, domiciliations, commercial credits, 
payments and collections on goods, etc. 

Foreign Exchange, Stock Exchange, Custody 
of Securities, Collection of Coupons, etc., ete. 

Terms on application. 


Telegraphic Address: 
BANCOBAO, AVE, 
LONDON. 


Telephone Nos. : 
London Wall 3556 
London Wall 3557 (Foreign Exchange). 


BANGO DE GHILE 


94 GRACECHURCH STREET, E.C. 


PAID-UP CAPITAL - - - - $100,000,000 
RESERVE FUND - = - - = «(58,00,000/ 1. 


RESERVE LIABILITY OF Dollars 
SHAREMOLBERS - - - - 100,000,000 
RESERVE FUND IN GOLD OF 18d - ngger 


Head Offices—SANTIAGO & VALPARAISO. 


BRANCHES. 


Santiago (Estacion), Santiago (Matadero), 
Santiago (San Pablo), Santiago (Bella Vista), 
Santiago (Bandera), Valparaiso (Almendral), 
Ancud, Antofagasta, Arica, Chillan, Con- 
cepcion, Copiapé, Coquimbo, Curicé, Ilapel, 
Iquique, La Calera, Lebu, Ligua, Linares, 
Los Andes, Los Angeles, Mulchen, Nueva 
Imperial, Osorno, Ovalle, Parral, Puerto 
Montt, Quillota, Rancagua, Rengo, Rio Bueno, 
San Antonio, San Carlos, San Fernando, 
San Felipe, San Javier, Santa Cruz, Serena, 
Tacna, Talea, Taleahuano, Taltal, Temuco, 
Tomé, Tocopilla, Traiguen, Valdivia, Vallenar, 
Vicufia, Vina del Mar. 


The London Agency transacts every class 


of Banking business with Chile. Curren! 
Accounts also opened and Deposits recel¥ 


DAVID BURNS, Manager. 


Fel 
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BENARD Frtres & C*® 


BANKERS 


ESTABLISHED 1885 


49, rue Cambon, PARIS 


PROEHL & GUTMANN 


Bankers, 


AMSTERDAM. 


Telegraphic Address: DRESDAGENT. 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE 


ESTABLISHED 1880. 


CAP ITAL > - ™ F rancs 125,000,000 
Registered Office: ALGIERS Head Office: PARIS 
LONDON OFFICE: 
18, ST. SWITHIN’S LANE, E.C.4 
TEL.: FONCALTUN, CANNON, LONDON "PHONE: CENTRAL 6276 (3 lines) 
100 BRANCHES IN | 
ALGERIA, TUNIS and MOROCCO 


Also BRANCHES IN BORDEAUX, LYONS, MARSEILLES, NANTES, GIBRALTAR, MALTA, BEYROUTH) 


Cheques and letters of credit issued in all currencies. 
currencies. 


eg es , and French currencies opened at call | Mail and cable transfers. 
Purchase and sale of Foreign 


Collection ‘a clean and documentary drafts. 


Che Investors Ronthiy Manual. 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL VP eer in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. JT IS ABSOLUTELY FREE FROM ANY 
CONNECTION WITH ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY 


Annual Subscr’r*ion #211 OO. 


NEW YEAR DOUSLE NUMBER 


PUBLISHED ON JANUARY 2nd. POST FREE 2s. 3d. 


th The Double Number gives, in addition to the usual information, the highest and lowest of over 4,000 stocks and 
—_ for 1920, 1921, 1922, 1923, and 1924; the latest quotations for aa the names of the markets where each security 
f iefly dealt in; comparative figures of net profits, after payment debenture interest, are shown for a large 

of ‘leading industrial co: concerns, besides memoranda relating to the Fed Bape ryye of rearen, and. Colonial 

ailways, ete., the addresses of the various companies, with the names Chairmen and Secretaries, or Managers. 


Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2 
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HE DOMINION BAN} 7 


(CANADA) 


At the Fifty-fourth . Annual General Meeting of the Shareholders of the Dominion held 
: on 28th January, 1925, the following statement of the affairs of the Sk te the are Head Ofc ; 
was submitted. December, 1924 


Which amount has been dis f 
$ 825,374 98 | Dividends (quarterly) at — as follows : 


cent. per annum... 7 
Bonus, one per cent. . gis ou orenase @ 


60,000 00 
1,144,082 22 | Total distribution to Shareholders of 


Thirteen per cent. for the year ... $ 780 
Contribution to Officers’ Pension Fund 000 
Dominion and Provincial Government “5,00 


Written or Bank k Premises !. ik: 169,332 


Balance of Profit and Loss Account 75,000 
carried forward 900,124 


$1,960,457 


$1,969,457 20 


GENERAL STATEMENT. 
LIABILITIES. 


ASSETS. 

Stock paid in win $ 6,000,000 00 | Gold and Silver Coin, current «-. $ 2,157,911 46 
Reserve Fund . . $ 7,000,000 00 Dominion Government Notes . ++» 10,982,524 75 
Balance of Profit, and Loss Account Deposit in the Central Gold Reserves 800,000 00 

carried forward ma 900,124 87 Notes of other Banks ‘ 859,840 00 
United States and other “Foreign 
180,000 00 Currencies ... sas eile ‘ 126,104 97 
s ave eed 8,882,788 83 
60,000 00 in 
886 00 7,906 62 


—_——_————- 8,141,010 87 by Banks and Banking 
$14,141,010 87 Correspondents Gene en in 

6,684,596 50 : Canada obs sa 3,136,209 22 
e+e $19,515,760 58 : 


a beari ng Dominion and Provincial Government 
one Securities, not onting market 
cooer accrued to 


value 

ne «+» 71,862,525 00 Canadian Municipal "Securities, and 
—_—————_ 91,378,285 58 British, Foreign and _ Colonial 

Advances under fhe Finance Act ... 4,800,000 00 Public Securities other than 
Balances due to other Banks in Canada 2,100,288 77 Canadian, not exceeding market 

Balances due to Banks and Banking value 

Correspondents elsewhere than in Railway and other Bonds, Debentures 
a pais mtn iis 1a eee 4 ane... Stocks, not exceeding market 


Bills Payable . 
Letters of Credit Outstanding --. 2,145,816 55 Cal and Short ‘(not ‘exceeding thirty 


Liabilities not included in the fore- days) Loans in Canada on Stocks, 
Sa aa 545,459 66 Debentures and Bonds and ether 
Public Liabilities ———————— 108,398,322 66 Securities of a sufficient marketable 
value to cover... 
Call and Short (not exceeding thirty 
days) Loans elsewhere than in 
Canada on Stocks, Debentures 
and Bonds and other Securities 
of a_ sufficient — re 
to cover ... ws 2,712,091 67 


26,953,285 85 


14,574,325 94 


4,725,489 03 


2,367,910 09 


Other Current Loans and Discounts 
in Canada (less rebate of interest) 
after making full provision for all 
bad and doubtful debts .. 45,625,862 66 
Other Current Loans and Discounts 
elsewhere than in Canada (less 
rebate of interest) after making 
full provision for all bad and 
doubtful debts 1,157,721 29 
Liabilities of Customers under Letters 
of Credit, as per contra ... 2,145,816 55 
Real Estate other than Bank Premises 90,263 01 
Non-Current Loans, 
provided for 347,038 63 
Bank Premises, at not ‘more than cost, 
less amounts written off . 6,038,084 15 
ee the a of "Finance 
urposes Circulation 
Fund . men sai oie 328,860 00 
Mortgages on Real Estate sold. 21,034 09 
Assets not a - the 
iaiee se se Ka 224,551 00 


—————— 


$122,539,833 53 $123,505 


NoTs.—Included in Call and Short Loans in 
Canada and Elsewhere, are advances 
st documents covering Grain and 

, aggregating $10,409,977.92. 


A. M NANTON, President. C. A. BOGERT, Generel 


AUDITORS’ REPORT TO SHAREHOLDERS. 
Ws Report TO THE SHAREHOLDERS or THE Dominion BANK:— a P 
That we have audited the above Balance Shect as at December 31st, 1924, and compared it with the books sn vouchers 
Otice oak OE Sree wanes teil te B lanations that we bave j 
aaa in. our — e Branches. We have obtained all the information and e 


Bask. 
of the Bank which have come under our notice have been within the powers of pe 
n our conten the Balance Sheet discloses the true condition of the Bank and is as shown by the books of the Baak. 


Susrnerp, C.A. 
f B Peat, Marwick, Mitchell & Co. 
Tononte, January 19th, 1925. Ps - 6 eb Robertsoa. 


THE LONDON BRANCH, 3, KING WILLIAM STREET, E.C.4., renders a comprehensive Banking Ser 
specializes in the Dollar Exchanges. Ss. L. JONES, & 


Lendon: Printed for the Proprietors by G. E. Hart, St. Clements W C.2, and 
Proptstor ot Granvie Howse) Andel eae, Saad, wes 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: | 


A ducieeae LITERARY, AND GENERAL NEWSP. . 
Price is. Gd. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


. “Vol. O. SATURDAY, FEBRUARY 14, 1935. 


THE 
1] Capital & Reserves 613,900,000. | 
1] @&m AUGUSTUS RANTON, President. |! 
A. W. AUSTIN, Vice-President, | 
CLARENCE A. BOGERT, Gemeoral Manager. | 


3 KANG WILLIAM STREET, £64) 
&. L. JONES, Manager. ; 


. aliens 
|| Patiets Se ee 


"Geman Te Company New York 
Ree eeel iets 
offices in the United States and the principal cities 
facilities to firms developing Sonign trade. 

, 32 Lombard Street, E.C. 3 
So Pott Mati, RW-l Bush Nome, Aldwoea, WAC.) Sf Gomen Beshemwe Bobiiags 


New York Paris Brussets Hevre Antwerp 


Capital Paid and Reserve Find 


£2,600,000 | 
Treasury, Benk and Trade tie See | 
Reese: on Deposit for Fixed. Pesiods vor, ob: Cal 
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ConstrrureD By AoT OF PARLIAMENT 1695, 












PAID-UP CAPITAL .. ... ose ace ne aes aee, 84,828,009 
Ch RESERVE FUND and BALANCE carried forward =... ... 21,027,149 
; DEPOSITS and CREDIT BALANCES as at 20th February, 1024 £33,232 909 

A088 KBLL, . \ Qeverner. Governor: THE Ricut Hon. LORD ELPHINSTONE. 
Deputy Governor: 818 RALPH ANSTRUTHER OF BALCASKIE, Bi. 


Banking and a peakecs toe Gorermmratel Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VincENT PLACE, W. G. Leaaar, Manager, 
fe ee es ae LONDON Office: 90, Bisnorsaare, E.C.2, J. W. JonNeTon, Manager. 


of Tasmania. 
3.836 Bank Branches and 0 ost) ere ees ne eee ered Foreign Banking Buctmere tran a errg shout Scotland, 































Telegraphic Address: 
** Binjal, Cable, Londen.” 


SINGER AND 
FRIEDLANDER 


241-258, Salisbury House, 
London Well, 
LONDON, 
E.C.2, 















|THE CANADIAN BANK 
Sea eaes:| OF COMMERCE. 


sauuiawiwat| Head Office—TORONTO. CITY OF BELFAST LOANS, 
Eee dteeems, Tonge. Wangan Vitivonst.| nesrwe Fend-vc-vccemamnme (acess) | | 50 TRUSTEE INVESTMENTS 


Sir 
to) SSO Brasches throughout CANADA, and in Sums of £50 and upwards can be invested, with 
tae > eee. NEWFOUNDLAND, the UNITED STATES, the | f out expense to Lenders, in 5% CORPORATION 
Bir George Sutheriand, a Oe ee WEST INDIES, MEXICO and BRAZIL. M oe _—— on 4th er i 
1985, 3;..or e 
for business in these TION STOCK oe on itd 






FOREIGN BANKERS 









Exceptional facilities offered 
tm Lonpon : countries and in all parts of the world. 
Gub-Manager, E. W. Townend, Leaden Office: 2 LOMBARD STREET, EC.3. obtained from the City Treasurer, City Hall, 
Accountant, A. Moncur. (G. P. O. Box 408.) Belfast ; or through any Stockbroker, or Banker. 





Manager. 


CHARLES CAMBIE, 

A. R. PHIPPS, Asst, Manager. | CANADIAN PACIFIC RAILWAY CO. 
DIVIDEND NOTICE.—At a Meeting of the 

Board of Directors of the Canadian Pacific 

Railway Company held to-day the following 

Dividends were declared: On the Preference 

Stock, Two per cent. for the half-year ended 










31st December last, and on the Common 
Stock, Two and One-half per cent. for the 
quarter ended 31st December last, from 


INGASSO - BANK 
Railway Revenues and Special Income; both 


| AMSTERDAM perenee payable on the ist — uat 2 


tockholders of reco 
27th February instant.—By order of the 


ROTTERD 
AM - THE HAGUE Board ALEXANDER, Secretary. 


E. 
Montreal, 9th February, 1925 





























36 other Branches throughout 
HOLLAND. 










INDIAN NEWSPAPERS. 
OFFICES IN LONDON 


DAILIBS 8 
PIONEER—Allahabed. 
CIVIL & MILITARY GAZETTE—Lahore. 
WEEKLIES 4 
L P. M. Cladia’s Pictorial Magazine)—Deli 
OVERLAND PIONEER 










: Established 1891. 
ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd.|| Pald-up Capital - FI. 25,000,000 


Reserve Fund = - Fi. 5,861,700 


EVERY CLASS OF BANKING 


BUSINESS TRANSACTED. 
Telegraphic Address: INCASSOBANK. 
















MAIL—Allahabed. 


MONTHLIES : Te 
INDIAN IMPORTER & EXPOR Oe ilabebed 

















BANK OF NOVA SCOTIA 






BE. C. Macizop, Manager. 
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February 14, 1925.) THE ECONOMIST. 


MNelso 


FABRICS 


REGO NO 40933}. 


PRELIMINARY ANNOUNCEMENT. 
reer rerre rrr rere 


~MELSO LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917), 
MANUFACTURERS OF ARTIFICIAL SILK FABRICS. 


SHARE CAPITAL -_ - £300,000. 


DIVIDED INTO 


150,000 74 per cent. Cumulative Participating Preference Shares of £1 each; 
150,000 Ordinary Shares of £1 each. 
£300,000 


THE PROSPECTUS 
WILL BE ADVERTISED THIS WEEK-END OF AN 
ISSUE AT PAR 


OF 


150,000 74 per cent. Cumulative Participating Piubitesad Shares. 


No Debentures, Debenture Stock or further Shares ranking in respect of dividend or capital repayment in priority to 
or pari passu with the £150,000 7} per cent. Cumulative Participating Preference Shares can be issued without sanction 
of a resolution of such Preference Shareholders at a Meeting specially convened and passed by a majority of not less 
than three-fourths of the votes given upon such resolution. 


Directors: 


Str KYNASTON STUDD, 67, Harley Street, W. (Chairman.) 


CHARLES COLWILL, 34, Moscow Court, Bayswater, W. >... 
(Managing Director of W. & A. McArthur, Limited). 


ALFRED MELSON, Cosgrove Lodge, Lexden, Colchester (Managing Director.) 


POINTS FROM THE PROSPECTUS. 


The Company has been formed for the purpose of acquiring as a going concern and 
carrying on the old-established business of Melson, Clifford & Company, Limited, 
which comprises the business of manufacturers, dyers and finishers of artificial silks, 
under the name of Melso Fabrics, for which there is an ever increasing demand. 


Mr. Alfred Melson has agreed to act as Managing Director of the New Company, 
thereby assuring continuity of management. 


The works comprise modern up-to-date factories at Sudbury and Bures St. Mary, 
Suffolk, with ample vacant land in the immediate neighbourhood suitable for 
extensions. The plant consists of the most modern machinery for the production of 
the fabrics for which the Company have earned a great reputation. 


Profits for the last three years averaged over £39,000 and for last year over £58,000. 
On this basis the Preference Shares are covered as to dividend over three and a-half 
times on the three years’ average and over five times on the basis of profits for 1924. 


ee ec eee eee EE 
Prospectuses and Forms of Application can be obtained from :— 
LLOYDS BANK LIMITED, Head Office and Branches; 
SIDNEY J. LOVELL & CO., Stockbrokers, Pinners Hall, Old Broad Street, E.C.2 


AND 
from the Office of the Company, 12/13, Addle Street, E.C.2. 
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ALEXANDERS Discount COMPANY, LIMITED, 


, LONDON, E.C. 


Senta ‘810. q 
Telegrams : ‘‘ Alexanders, i Telephones : 3017 & 3018 Royss ff 


CAPITAL TAL (Authorised)  - £1,250,000. 


:.. oa f= hass—«,1200,000, 
_ Nene ait Mapsaen eri ee 
ree fee eae oP £600,000. 


1 
t 


GEORGE 

ERIC GORE BROWNE 3 re. 
SIR AUSTIN EDWARD ikea KBE 
Manager—FRANK | NEWCOMB. 

Sub-Manager—E. D. ‘SPRING * RICE. _ Secretary—A. K. BRUCE. 


PIPTY-SEVENTH REPORT OF THE: DIRBOTORS. 


to the Shareholders the statement of the Accounts of the Company for the year | SIst Dogember, 19 
from last year, and after making provision for aoe ebts, I 4 
of £399, 498 40, 94. Allowing rebate of interest on ae amoun 
and dividend, ‘there remains: a balance of om138, 606 te 7d. Out of 
it £460,000, and sescmmend the payment of a dividend on 
Shares at the rate of 15 per cent. per annum for the 
a yaus of Ss. per Share free of Income Tax, carrying f 
retiriag by rotation are Mr. Colin F. Campbell and Mr. George Cc. Alexander, who, being eligible, offer 


Company, Messrs. Price, Waterhouse & .Co., who retire in accordance with the Articles of Association, a 
tment. 
be payable on and after 22nd inst.—By Order of the Board, 


. A. K. BRUCE, Secretary. 
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Profit and Loss Account, for the Year ending 31st December, 1924. 
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Balance brought forward from 81st December, 1923 ... $2,496 8 B 
Gross Profits for the year, after making provision for i o 
34,415 14.10 bed and doubd aahee, . poe Tax and ie 
wine & Corporation Profits Tax bd Sob .-» 367,001 16 1 


30,000 0 6 
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—_—_—_— <ssiaeitipaeieala 
2399,498 4 9 £399,198 4 0 
a 


———— 
Se FF. CAMPB 
rs Balance brought down 
R. ERNEST Directors 
— _— owes, me 


Audi and having exa 
a the above Balance Bheet with ¢ the 


ving 
given to us, be eee Be Se iesea ar the 


PRICE, WATERHOUSE & CO., 
hs Audi 








